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‘(@ Jardine Cycle & Carriage jordine Cycte & Carringo Limlted

239 Alexandra Road
Singapore 159930

DS

| | | Fax (65) 6475 7088
I | www.jcclgroup.com
| |

10 December 2004 04054062

Securities and Exchange Commission
Division of Corporate Finance

Office of International Corporate Finance
450 Fifth Street, N.W.

Washington, D.C. 20549

By Courier

U.S.A.
Dear Sir /Madam
Re: Exemption No. 82-3163

Issuer: Jardine-Cyclte-&Garriage-timited
(fermerby=lerrovwrn=as Cycle & Carriage Limited)

R

The attached materials are being furnished to the Securities and Exchange Commission
pursuant to exemption No. 82-3163 granted to Jardine Cycie & Carriage Limited
(formerly known as Cycle & Carriage Limited) under Rule 12g3-2(b) of the Securities
Exchange Act of 1934.

Please contact the undersigned (@ Tel: 65-64708108/Fax: 65-64757088) if you have
any questions.

V4

For and on behalf of 4 f
Jardine Cycle Carriage Limited

M PROCESSED
HO YENG TAT JAN 04 2005
Group Company Secretary é HOWSON
FINANCIAL

Encl.



REGORD OF ANNOUNCEMENTS RELEASED
"FILE 6 (1 June 2004 till present)

Date Description
A3Fd—O—dun-B4—hlotiec-ot-Charge-n-Pereentege-tevetof Subeta..tiaiﬁth
238 | 04-Jun-04 [Notice of Change of Director's Interest (Philip Eng) /

239 | 04-Jun-04 [Jardine Cycle & Carriage increases shareholdings in PT Astra Int/e;aeho/nal Tbk

240 | 07-Jun-04 [Jardine Cycle & Carriage increases shareholdings in Wﬂternational Tbk

241 | 09-Jun-04 |Jardine Cycle & Carriage increases sharehw PT Astra International Thk

242 | 11-Jun-04 |Notice of Change of Director's IntWip Eng)

243 | 18-Jun-04 [Notice of Change of DirWerest {Philip Eng)

244 1 21-Jun-04 |Notice of Chawrcentage Level of Substantial Shareholder's Interest (JSH)

2451 23-Jun-04 Notiane in Percentage Level of Substantial Shareholder's Interest (JSS)

246 OS-JuI-O4/ﬂ§1ine Cycle & Carriage Limited Scrip Dividend Scheme - Allotment & Issue of Shares

247 2Jul-04 [Notice of Change of Director's Interest (Philip Eng)
A . R .V L L QO & - - -
il THOJUITTUSY b AR A1)

249 16-Jul-04  |Notice of change in the percentage level of a substantial shareholder's interest (Jardine)

250 23-Jul-04 }Standard Chartered and Astra partnership to bid for Bank Permata

251 29-Jul-04 |First Half 2004 Profit Announcement of PT Tunas Ridean Tbk

252 30-Jul-04 |First Half 2004 Consolidated Financial Statements of PT Astra International Thk

253 | 02-Aug-04 |Second Quarter 2004 Report of Cycle & Carriage Bintang Berhad

254 | 03-Aug-04 |2004 Half Year Results Announcement ("JC&C")

2551 03-Aug-04 {JC&C Ihterim Dividend (1) Scrip Election (2) S$ Currency Election (3) Books Closure

256 | 03-Aug-04 |Sale of Office Building by Subsidiary (ie. 78 Shenton Way by MCL Land)

257 | 06-Aug-04 [Notice of Change of Director's Interest (Neville Venter)

258 | 06-Aug-04 Notice of Change of Director's Interest (Philip Eng)

259 | 13-Aug-04 |[Notice of Substantial Shareholder's Cessation of Interests (JSMI)

260 | 13-Aug-04 |Notice of Substantial Shareholder's Change in Interest (JSS)

261 13-Aug-04 |Notice of Change of Director's Interest (Philip Eng)

262 | 13-Aug-04 [Notice of Change of Director's Interest (Neville Venter)

263 | 17-Aug-04 |Notice of Change of Director's Interest (Philip Eng)

264 | 23-Aug-04 |JC&C Scrip Dividend Scheme - Issue price of new shares

2651 24-Aug-04 {Notice of Change of Director's Interest (Neville Venter)

266 | 27-Aug-04 |Notice of Change of Director's Interest (Neville Venter)

267 | 03-Sep-04 [JC&C Scrip Dividend Scheme - Despatch of [1] Scrip Election Notices [2] S$ Currency Election Notices

268 | 09-Sep-04 |JC&C increases shareholding in its subsidiary, MCL Land

269 | 13-Sep-04 |Notice of Substantial Shareholder's Change in Interest (JSS) & (Jardine Group)

270 | 05-Oct-04 |Incorporation of new subsidiary in Thailand

271 086-Oct-04 |JC&C increases shareholding in PT Astra International Tbk

2721 07-Oct-04 1JC&C increases shareholding in PT Astra International Tbk

273 | 08-Oct-04 |JC&C increases shareholding in PT Astra International Tbk

274 | 08-Oct-04 |JC&C Scrip Dividend - Allotment & Issue of Shares

275 { 08-Oct-04 [Notice of Change of Director's Interest (Philip Eng)
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“FILE 6 (1 June 2004 till present)

Description

277 | 13-Oct-04 [JCA&C increases shareholding in PT Astra International Tbk

278 | 13-Oct-04 |[PT Astra International Tbk's Announcement of Interim Dividend 2004

279 | 14-Oct-04 [JCA&C increases shareholding in PT Astra International Thk

280 | 15-Oct-04 |JC&C increases shareholding in PT Astra International Thk

281 15-Oct-04 |Standard Chartered and Astra Consortium signed agreement to acquire 51% controlling interest in Bank Permata
282 | 18-Oct-04 |JC&C increases shareholding in PT Astra International Tbk

283 | 19-Oct-04 |JC&C increases shareholding in PT Astra International Tbk

284 | 20-Oct-04 |JC&C increases shareholding in PT Astra International Tbk

285 | 21-Oct-04 |JC&C increases shareholding in PT Astra International Tbhk

286 | 22-Oct-04 [JC&C increases shareholding in PT Astra International Tbk

287 | 25-Oct-04 |JC&C increases shareholding in PT Astra International Tbk

288 | 26-Oct-04 |JC&C increases shareholding in PT Astra International Thk

289 | 27-Oct-04 |JC&C increases shareholding in PT Astra International Tbk

280 |1 29-Oct-04 |[Third quarter 2004 report of Cycle & Carriage Bintang Berhad

291 | 298-Oct-04 |9 months 2004 financial results of PT Astra International Tbk

292 | 29-Oct-04 |9 months 2004 financial results of PT Tunas Ridean

293 | 04-Nov-04 |JC&C Third Quarter 2004 Financial Statements and Dividend Announcement
294 | 05-Nov-04 |PT Astra International Tbk signs revolving credit facility with a syndicate of banks
2951 10-Nov-04 [Notice of change of substantial shareholder's interest (Jardine Strategic Singapore Pte Ltd)
296 | 12-Nov-04 |Standard Chartered and PT Astra International Consortium Concludes 51% Acquisition of Bank Permata
297 | 22-Nov-04 |JC&C announces management changes

298 | 22-Nov-04 |Appointment of Group Managing Director (Adam Phillip Charles Keswick)

299 | 23-Nov-04 [JC&C increases shareholding in PT Astra International Tbk

300 | 24-Nov-04 |JC&C increases shareholding in PT Astra International Thbk

301 | 25-Nov-04 |JC&C increases shareholding in PT Tunas Ridean Tbk

302 | 25-Nov-04 JC&C increases shareholding in PT Astra International Thk

303 | 26-Nov-04 [JC&C increases shareholding in PT Astra International Tbk

304 | 30-Nov-04 [JC&C increases shareholding in PT Astra International Tbk

305 | 01-Dec-04 |JC&C increases sharehoiding in PT Astra International Tbk

306 | 02-Dec-04 |JCA&C increases shareholding in PT Astra International Tbk

307 | 07-Dec-04 |JCA&C increases shareholding in PT Astra International Thk

308 | 08-Dec-04 |JC&C increases shareholding in PT Astra International Tbk

309 { 09-Dec-04 [JC&C increases shareholding in PT Astra International Tbk

310 | 10-Dec-04 |JC&C increases shareholding in PT Astra International Tbk

311

312

313

314

315
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Miscellaneous

* Asterisks denote mandatory information

Name of Announcer * l JARDINE CYCLE & CARRIAGE LTD

Company Registration No, 196900092R

Announcement submitted on behalf | JARDINE CYCLE & CARRIAGE LTD
of

Announcement is submitted with | JARDINE CYCLE & CARRIAGE LTD

respect to *

Announcement is submitted by * Ho Yeng Tat

Designation * Group Company Secretary
Date & Time of Broadcast 10-Dec-2004 12:37:50
Announcement No. 00007

>> Announcement Details
The details of the announcement start here ...

Announcement Title * | Jardine Cycle & Carriage increases shareholding in PT Astra International Tbk

Description Jardine Cycle & Carriage Limited {"JC&C") wishes to announce that it had on 9 December

2004 purchased from the market 8,473,000 shares of Rp500 each in PT Astra International
Tbk ("Astra™) at approximately IDR9,661 per share for a total consideration of IDR81.9 billion
(approximately US$8.9 million).

The additional shares increased JC&C's shareholding in Astra from 46.78% to 46.99%.

None of the substantial shareholders ar directors of JC&C has any interest, direct or indirect,
in the acquisition of the additional shares.

Attachments: Total size = 0
(2048K size limit recommended)
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Miscellaneous

* Asterisks denote mandatory information

Name of Announcer *

JARDINE CYCLE & CARRIAGE LTD

Company Registration No.

196900092R

Announcement submitted on behalf
of

JARDINE CYCLE & CARRIAGE LTD

Announcement is submitted with
respect to *

JARDINE CYCLE & CARRIAGE LTD

Announcement is submitted by *

Ho Yeng Tat

Designation *

Group Company Secretary

Date & Time of Broadcast

09-Dec-2004 12:39:27

Announcement No.

00006 .

>> Announcement Details

The details of the announcement start here ...

Announcement Title * | Jardine Cycle & Carriage increases shareholding in PT Astra International Tbk

Description

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 8 December
2004 purchased from the market 9,757,000 shares of Rp500 each in PT Astra International
| Tbk ("Astra") at approximately IDR9,857 per share for a total consideration of IDR96.2 billion

(approximately US$10.5 million).
The additional shares increased JC&C's shareholding in Astra from 46.54% to 46.78%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect,
in the acquisition of the additional shares.

Attachments: Total size = O

(2048K size limit recommended)
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Miscellaneous

* Asterisks denote mandatory information

Name of Announcer * JARDINE CYCLE & CARRIAGE LTD

Company Registration No. 196900092R

Announcement submitted on behalf | JARDINE CYCLE & CARRIAGE LTD
of

Announcement is submitted with | JARDINE CYCLE & CARRIAGE LTD

respect to *

Announcement is submitted by * Ho Yeng Tat

Designation * Group Company Secretary
Date & Time of Broadcast 08-Dec-2004 12:39:00
Announcement No. 00006

>> Announcement Details

The details of the announcement start here ...

Announcement Title * | Jardine Cycle & Carriage increases shareholding in PT Astra International Tbk

Description Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 7 December

2004 purchased from the market 3,534,500 shares of Rp500 each in PT Astra International
Tbk ("Astra") at approximately IDR9,573 per share for a total consideration of IDR33.8 billion
(approximately US$3.7 million).

The additional shares increased JC&C's shareholding in Astra from 46.45% to 46.54%.

None of the substantial-shareholders or directors of JC&C has any interest, direct or indirect,
in the acquisition of the additional shares.

Attachments: Total size = 0
(2048K size limit recommended)
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Miscellaneous

* Asterisks denote mandatory information

Name of Announcer * JARDINE CYCLE & CARRIAGE LTD

Company Registration No. 196900092R

Announcement submitted on behalf | JARDINE CYCLE & CARRIAGE LTD
of

Announcement is submitted with | JARDINE CYCLE & CARRIAGE LTD

respect to *

Announcement is submitted by * Ho Yeng Tat

Designation * Group Company Secretary
Date & Time of Broadcast 07-Dec-2004 12:39:49
Announcement No. 00006

>> Announcement Details

The details of the announcement start here ...

Announcement Title * | Jardine Cycle & Carriage increases shareholding in PT Astra International Tbk

Description Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 6 December
2004 purchased from the market 970,500 shares of Rp500 each in PT Astra International Thk
("Astra") at approximately IDR9,333 per share for a total consideration of IDR9 billion
(approximately US$999,000).
The additional shares increased JC&C's shareholding in Astra from 46.42% to 46.45%.
None of the substantial shareholders or directors of JC&C has any interest, direct or indirect,
in the acquisition of the additional shares.

Attachments: Total size = 0

(2048K size limit recommenaed)
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Miscellaneous

* Asterisks denote mandatory information

Name of Announcer * JARDINE CYCLE & CARRIAGE LTD

Company Registration No. 196900092R

Announcement submitted on behalf | JARDINE CYCLE & CARRIAGE LTD
of

Announcement is submitted with | JARDINE CYCLE & CARRIAGE LTD

respect to *

Announcement is submitted by * Ho Yeng Tat

Designation * Group Company Secretary
Date & Time of Broadcast 02-Dec-2004 12:38:46
Announcement No. 00019

>> Announcement Details

The details of the announcement start here ...

Announcement Title * | Jardine Cycle & Carriage increases shareholding in PT Astra International Tbk

Description Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 1 December

2004 purchased from the market 5,667,500 shares of Rp500 each in PT Astra International
Tbk ("Astra") at approximately IDR8,997 per share for a total consideration of IDR51.0 billion
(approximately US$5.6 million). .

The additional shares increased JC&C's shareholding in Astra from 46.28% to 46.42%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect,
in the acquisition of the additional shares.

Attachments: Total size = O
(2048K size limit recommended)
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Miscellaneous

* Asterisks denote mandatory information

Name of Announcer *

JARDINE CYCLE & CARRIAGE LTD

Company Registration No.

196900092R

Announcement submitted on behalf
of

JARDINE CYCLE & CARRIAGE LTD

Announcement is submitted with
respect to *

JARDINE CYCLE & CARRIAGE LTD

Announcement is submitted by *

Ho Yeng Tat

Designation *

Group Company Secretary

Date & Time of Broadcast

01-Dec-2004 12:36:49

Announcement No.

00010

>> Announcement Details

The details of the announcement start here ...

Announcement Title * | Jardine Cycle & Carriage increases shareholding in PT Astra International Tbk

Description

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 30 November
2004 purchased from the market 6,815,000 shares of Rp500 each in PT Astra International
Tbk ("Astra") at approximately IDR8,867 per share for a total consideration of IDR60.4 billion
(approximately US$6.7 million).

The additional shares increased JC&C's shareholding in Astra from 46.12% to 46.28%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect,
in the acquisition of the additional shares.

Attachments: Total size = 0

(2048K size limit recommended)
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Miscellaneous

* Asterisks denote mandatory information

Name of Announcer * JARDINE CYCLE & CARRIAGE LTD

Company Registration No. 196900092R

Announcement submitted on behalf | JARDINE CYCLE & CARRIAGE LTD
of

Announcement is submitted with | JARDINE CYCLE & CARRIAGE LTD

respect to *

Announcement is submitted by * Ho Yeng Tat

Designation * Group Company Secretary
Date & Time of Broadcast 30-Nov-2004 12:36:36
Announcement No. 00007

>> Announcement Details

The details of the announcement start here ...

Announcement Title * | Jardine Cycle & Carriage increases shareholding in PT Astra International Thk

Description Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 29 November

2004 purchased from the market 4,782,500 shares of Rp500 each in PT Astra International
Tbk ("Astra") at approximately IDR8,690 per share for a total consideration of IDR41.6 billion
{approximately US$4.6 million).

The additional shares increased JC&C's shareholding in Astra from 46.00% to 46.12%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect,
in the acquisition of the additional shares.

Attachments: Total size = 0
(2048K size limit recommended)
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Miscellaneous

* Asterisks denote mandatory information

Name of Announcer * JARDINE CYCLE & CARRIAGE LTD

Company Registration No. 196900092R

Announcement submitted on behalf | JARDINE CYCLE & CARRIAGE LTD
of

Announcement is submitted with | JARDINE CYCLE & CARRIAGE LTD

respect to *

Announcement is submitted by * Ho Yeng Tat

Designation * Group Company Secretary
Date & Time of Broadcast 26-Nov-2004 12:40:31
Announcement No. 00015

>> Announcement Details

The details of the announcement start here ...

Announcement Title * | Jardine Cycle & Carriage increases shareholding in PT Astra International Tbk

Description Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 25 November

2004 purchased from the market 6,093,000 shares of Rp500 each in PT Astra International
Thbk ("Astra") at approximately IDR8,590 per share for a total consideration of IDR52.3 billion
(approximately US$5.8 million).

The additional shares increased JC&C's shareholding in Astra from 45.85% to 46.00%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect,
in the acquisition of the additional shares.

Attachments: Total size = 0
(2048K size limit recommended)
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Miscellaneous

* Asterisks denote mandatory information

Name of Announcer * JARDINE CYCLE & CARRIAGE LTD

Company Registration No. 196900092R

Announcement submitted on behalf } JARDINE CYCLE & CARRIAGE LTD
of .

Announcement is submitted with | JARDINE CYCLE & CARRIAGE LTD

respect to *

Announcement is submitted by * Ho Yeng Tat

Designation * Group Company Secretary
Date & Time of Broadcast 25-Nov-2004 17:13:46
Announcement No. 00022

>> Announcement Details
The details of the announcement start here ...

Announcement Title * | Jardine Cycle & Carriage increases shareholding in PT Astra International Tbk

Description Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 24 November

2004 purchased from the market 16,985,000 shares of Rp500 each in PT Astra International
Thk ("Astra") at approximately IDR8,750 per share for a total consideration of IDR148.6 billion
(approximately US$16.6 million).

The additional shares increased JC&C's shareholding in Astra from 45.43% to 45.85%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect,
in the acquisition of the additional shares.

Attachments: Total size = 0
(2048K size limit recommended)
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Miscellaneous

* Asterisks denote mandatory information

Name of Announcer * JARDINE CYCLE & CARRIAGE LTD

Company Registration No. 196900092R

Announcement submitted on behalf | JARDINE CYCLE & CARRIAGE LTD
of

Announcement is submitted with | JARDINE CYCLE & CARRIAGE LTD

respect to *

Announcement is submitted by * Ho Yeng Tat

Designation * Group Company Secretary
Date & Time of Broadcast 25-Nov-2004 17:12:15
Announcement No. 00018

>> Announcement Details
The details of the announcement start here ...

Announcement Title * | Jardine Cycle & Carriage increases shareholding in PT Tunas Ridean Tbk

Description Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it has today purchased
from the market 65,250,000 shares of Rp100 each in PT Tunas Ridean Tbk ("Tunas Ridean")
at IDR600 per share for a total consideration of IDR39.15 billion (approximately US$4.37
million).
The additional shares increased JC&C's shareholding in Tunas Ridean from 33.70% to
38.38%.
None of the substantial shareholders or directors of JC&C has any interest, direct or indirect,
in the acquisition of the additional shares.

Attachments: Total size = 0

(2048K size limit recommended)
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Print this page

Miscellaneous

* Asterisks denote mandatory information

Name of Announcer * JARDINE CYCLE & CARRIAGE LTD

Company Registration No. 196900092R

Announcement submitted on behalf | JARDINE CYCLE & CARRIAGE LTD
of

Announcement s submitted with | JARDINE CYCLE & CARRIAGE LTD

respect to *

Announcement is submitted by * Ho Yeng Tat

Designation * Group Company Secretary
Date & Time of Broadcast 24-Nov-2004 12:36:54
Announcement No. 00008

>> Announcement Details
The details of the announcement start here ...

Announcement Title * | Jardine Cycle & Carriage increases shareholding in PT Astra International Tbk

Description Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 23 November

2004 purchased from the market 7,115,000 shares of Rp500 each in PT Astra International
Tbk ("Astra") at approximately 1DRB,538 per share for a total consideration of IDR60.75 billion
(approximately US$6.75 million).

The additional shares increased JC&C's shareholding in Astra from 45.25% to 45.43%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect,
in the acquisition of the additional shares.

Attachments: Total size = 0
(2048K size limit recommended)
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é Print this page

Miscellaneous

* Asterisks denote mandatory information

Name of Announcer * JARDINE CYCLE & CARRIAGE LTD

Company Registration No. 196900092R

Announcement submitted on behalf | JARDINE CYCLE & CARRIAGE LTD
of

Announcement is submitted with | JARDINE CYCLE & CARRIAGE LTD

respect to *

Announcement is submitted by * Ho Yeng Tat

Designation * Group Company Secretary
Date & Time of Broadcast 23-Nov-2004 12:40:38
Announcement No. 00012

>> Announcement Details
The details of the announcement start here ...

Announcement Title * | Jardine Cycle & Carriage increases shareholding in PT Astra International Thk

Description Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 22 November

2004 purchased from the market 9,807,000 shares of Rp500 each in PT Astra International
Thk ("Astra") at approximately IDR8,456 per share for a total consideration of IDR82.9 billion
(approximately US$9.2 million).

The additional shares increased JC&C's shareholding in Astra from 45.01% to 45.25%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect,
in the acquisition of the additional shares.

Attachments: Total size = 0
(2048K size limit recommended)
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Print this page

* Asterisks denote mandatory information

Name of Announcer *

JARDINE CYCLE & CARRIAGE LTD

Company Registration No.

156900092R

Announcement submitted on behalf
of

JARDINE CYCLE & CARRIAGE LTD

Announcement is submitted with
respect to *

JARDINE CYCLE & CARRIAGE LTD

Announcement is submitted by *

Ho Yeng Tat

Designation *

Group Company Secretary

Date & Time of Broadcast

22-Nov-2004 18:10:49

Announcement No.

00061

>> Announcement Details

The details of the announcement start here ...

Date of Appointment *

01-03-2005

Name * Adam Phillip Charles Keswick
Age * 31

Country of principal residence * Singapore

Whether appointment is executive, | Executive

and if so, area of responsibility *

Job Title

Group Managing Director

Working experience and occupation
(s) during the past 10 years *

2003 to date
Group Strategy Director
Jardine Cycle & Carriage Limited

2002-2003
Finance Director
Jardine Pacific

2001-2002
Group Treasury
Jardine Matheson Group

1996-2001
Treasury & Project Finance
NM Rothschild & Sons

Shareholding * in the listed issuer

Nit
and its subsidiaries *
Family relationship with any director | Ngne
and/or substantial shareholder of the
listed issuer or of any of its principal
subsidiaries *
Conflict of interest * None

>> Other Directorship#

# These fields are not applicable for announcements of appointments pursuant to Rule 704(9)

Past (for the last five years)

Please see attached file.

Present

Please see attached file.




Disclose the following matters concerning a director, chief executive officer, general manager or other executive officer of
equivalent rank. If the answer to any questions is "yes", full details must be given.

(@)  Whether at any time during the last 10 years, a | e No

* petition under any bankruptcy laws of any jurisdiction
was filed against him or against a partnership of
which he was a partner?

(b)  Whether at any time during the last 10 years a | e No

* petition under any law of any jurisdiction was filed
against a corporation of which he was a director or
key executive for the winding up of that corporation
on the ground of insolvency?

(c) * Whether there is any unsatisfied judgement against | ¢ No
him?

(d)  Whether he has ever been convicted of any offence, in | ¢ No

* Singapore or elsewhere, involving fraud or dishonesty
which is punishable with imprisonment for 3 months
or more, or has been the subject of any criminal
proceedings (including anypending criminal
proceedings which he is aware of) for such purpose?

(e)  Whether he has ever been convicted of any offence, | « No

* in Singapore or elsewhere involving a breach of any
law or regulatory requirement that relates to the
securities or futures industry in Singapore or
elsewhere, or been the subject of any criminal
proceedings (including any pending criminal
proceedings which he is aware of) for such breach?

(H* Whether at any time during the last 10 years, | # No
judgement has been entered against him in any civil
proceedings in Singapore or elsewhere involving a
breach of any law or regulatory requirement that
relates to the securities or futures industry in
SIngapore or elsewhere, or a finding of fraud,
misinterpretation or dishonesty on his part, or he has
been the subject of any civil proceedings (including
any pending civil proceedings which he is aware of
involving an allegation of fraud, misinterpretation or
dishonesty on his part)?

(9) Whether he has ever been convicted in Singapore or | ¢ No
* elsewhere of any offence in connection with the
formation or management of any corporation?

(h)  Whether he has ever been disqualified from acting as | ¢ No

* a director of any corporation, or from taking part
directly or indirectly in the management of any
corporation?

(i) * Whether he has ever been the subject of any order, | ¢ No
judgement or ruling of any court, tribunal or
governmental body, permanently or temporarily
enjoining him from engaging in any. type of business
practice or activity?

(§) * Whether he has ever, to his knowledge, been | ¢ No
concerned with the management or conduct, in
Singapore or elsewhere, of the affairs of :-

(i) any corporation which has been investigated for a
breach of any law or regulatory requirement
governing corporations in Singapore or elsewhere; or

(i) any corporation or partnership which has been
investigated for a breach of any law or regulatory
requirement that relates to the securities or futurues

v e mmca e mlamassrle -,




in connection with any matter occurring or arising
during the period when he was so concerned with the
corporation or partnership?

Footnotes

Attachments: & AKasGMD22nov04attachment.pdf

Total size = 18K
(2048K size limit recommended)




Attachment

Announcement on Mr. Adam Phillip Charles Keswick’s
Appointment as Group Managing Director of Jardine Cycle & Carriage Limited

Other directarships
Past (for the last five years)

Hyundai Automotive Distribution Australia Pty Ltd
Cycle & Carriage (Wellington) Limited

Cycle & Carriage Automaotive Services Pty Ltd
Cycle & Carriage Properties Pty Ltd

Truck Investments Ltd

Cycle & Carriage (North Shore) Limited

Cycle & Carriage (Pakuranga) Limited

Cycle & Carriage (City) Limited

UD Truck Distributors (NZ) Limited

EON Bank Berhad

Present

Jardine Matheson Limited

Jardine Cycle & Carriage Limited
MCL Land Limited

Edaran Otomobil Nasional Berhad
Cycle & Carriage Bintang Berhad
Cycle & Carriage (Australia) Pte Ltd
PT Astra international Tbk

PT United Tractors Tbk
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@ Print this page

Miscellanedus

* Asterisks denote mandatory information

Name of Announcer *

JARDINE CYCLE & CARRIAGE LTD

«Company Registration-No.

196900092R

Announcement submitted on behaif
of > .

JARDINE CYCLE & CARRIAGE LTD

Announterﬁent is  submitted with
respect to *

JARDINE CYCLE & CARRIAGE LTD

Announcement is submitted by *

Ho Yeng Tat

Designation *

Group Company Secretary

Date & Time of Broadcast

22-Nov-2004 18:07:43

Announcement No.
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>> Announcement Details

The details of the announcement start here ...

Announcement Title * | Jardine Cycle & Carriage Limited Announces Management Changes

Description

Attachments: & ICCGMDChanges22nov04. pdf

Total size = 34K
(2048K size limit recommended)




Jardine Cycle & Carriage

Jardine Cycle & Carrlage Limited

239 Alexandra Road
Singapore 159930

Tel (65) 473 3122
Fax (65) 6475 7088
www.jcclgroup.com

To: Business Editor For immediate release

Jardine Cycle & Carriage Limited Announces Management
Changes

22 November 2004 -- Jardine Cycle & Carriage today announced that Mr Philip Eng
would be retiring as Group Managing Director on 28th February 2005. He will be
replaced by Mr Adam Keswick, currently the Group Strategy Director.

Philip Eng has worked for Jardine Cycle & Carriage for some 22 years, serving in a
number of executive positions before being appointed as Group Managing Director in
1996. He will continue to provide services to the Group on a consultancy basis and
remains a director of MCL Land Limited and will be appointed as its deputy chairman.

Mr Adam Keswick will take on the role of Group Managing Director on 1st March
2005. Adam Keswick has been Group Strategy Director of Jardine Cycle & Carriage
since January 2003, prior to which he held a number of executive positions within

Jardine Matheson in Hong Kong and had previously worked in investment banking in
London. ‘

Commenting on the change, Jardine Cycle & Carriage Chairman, Mr Anthony
Nightingale said, “Philip has made a great contribution to the development of Jardine
Cycle & Carriage, particularly in recent years when the Group has been transformed
through its investment in Astra in Indonesia. | am pleased that he will continue his
involvement with the Group through MCL Land and consultancy work in the motor
sector.”

“l would like to congratulate Adam on his appointment as Group Managing Director of
Jardine Cycle & Carriage. In his role as Group Strategy Director, he has been active
in the restructuring of the Group over the last two years, and he brings an
international business perspective at a time when our overseas investments have
become a significant part of the Group’s business,” Mr Nightingale added.

Jardine Cycle & Carriage Limited, a subsidiary of Asian-based conglomerate, the
Jardine Matheson Group, has a strategic 45% interest in PT Astra International Tbk, a
leading Indonesian conglomerate, and two core business interests in motor vehicle
distribution and property development.

Since 1899, Jardine Cycle & Carriage, a Singapore-listed company with an
established track record of profitability and performance, has developed into a
regional group comprising over 200 subsidiaries and associates and employs
approximately 100,000 people in Singapore, Malaysia, indonesia and Thailand.

-end -
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JARDINE CYCLE & CARRIAGE LTD

Company Registration No.

186900092R

Announcement submitted on behalf of | JARDINE CYCLE & CARRIAGE LTD
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Announcement is submitted by * Ho Yeng Tat

Designation *

Group Company Secretary

Date & Time of Broadcast
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Announcement No.
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>> Announcement Details

The details of the announcement start here ...

Announcement Title *

Standard Chartered and PT Astra International Consortium Concludes 51% Acquisition of Bank

Permata

Description

We attach for information an announcement released by our 45% associated company, PT Astra

International Tbk, in Jakarta on 11 November 2004.

Attachments:

¢ BankPermata-conclusion11Nov04.pdf

Total size = 38K
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STANDARD CHARTERED and PT ASTRA INTERNATIONAL CONSORTIUM CONCLUDES
51% ACQUISITION OF BANK PERMATA

11 November 2004: The consortium of Standard Chartered PLC and PT Astra International Tbk
(“Astra”) is pleased to announce that it has today completed its acquisition of a controlling
interest of 51% in PT Bank Permata Tbk (“Bank Permata”). This follows the consortium passing
Bank Indonesia’s fit and proper test.

The consortium has made full payment of Indonesian Rupiah (YIDR") 2.77 trillion (UiS$305
million) to the Indonesian Government's state-owned asset management company, PT
Perusahaan Pengelola Aset ("PPA"). Standard Chartered and Astra have financed the
acquisition from existing cash resources.

Stewart Hall, Chief Executive Officer, Standard Chartered Indonesia, said “Bank Permata has an
excellent management team and we look forward to working with them to further develop their
strong customer franchise.”

“This acquisition will broaden Standard Chartered'’s participation in Indonesia’s financial industry
and reinforce our strong position in Asia. We are also delighted to have a strong local partner in
Astra in this acquisition,” he added.

In a separate place, Budi Setiadharma, President Director, PT Astra International, said “The
Astra and Standard Chartered consortium has participated in the divestment process in
accordance with PPA’'s guidelines and is pleased that the Government has placed trust in
selecting it as the winner of the bid. Astra looks forward to working with Standard Chartered and
Bank Permata management to further develop the brand in the Indonesian consumer and SME
sector.”

It is the consortium’s intention that Bank Permata will continue to operate as an independent

entity and broadly in line with their current strategy. The consortium will generate value for Bank

Permata by:

- Linking Bank Permata’s strong domestic presence to Standard Chartered's international
network

- Providing access to Standard Chartered’s expertise in banking operations, credit, risk
management and product development '

- Providing access to Astra’s expertise in national network management, HR and consumer
marketing

The consortium was advised by NM Rothschild & Sons, Nusantara Capital and UBS Investment
Bank.

Jakarta, 11 November 2004

Aminuddin
Corporate Secretary
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Notice of a Change in the Percentage Level of a Substantial Shareholder’s Interest *

* Asterisks denote mandatery information

Name of Announcer *

JARDINE CYCLE & CARRIAGE LTD

Company Registration No.

196900092R

Announcement submitted on behalf
of

JARDINE CYCLE & CARRIAGE LTD

Announcement is submitted with | JARDINE CYCLE & CARRIAGE LTD

respect to *

Announcement is submitted by * Ho Yeng Tat

Designation * Group Company Secretary
Date & Time of Broadcast 10-Nov-2004 19:03:20
Announcement No. 00114

>> Announcement Details

The details of the announcement start here ...

>> PART I [Please complete this part]

1. Date of notice to issuer * 10-11-2004
2. Name of Substantial Shareholder * Jardine Strategic Singapore Pte Ltd ("1SS")
3. Please tick one or more appropriate box(es): *
¢ Notice of a Change in the Percentage Level of a Substantial Shareholder's Interest or Cessation of Interest.
[Please complete Part III and IV]
[ >> PARTII
1. Date of change of [Select Option]
2. Name of Registered Holder
3. Circumstance(s) giving rise to the | [Select Option]
interest or change in interest
# Please specify details
4. name of the Registered Holder

Information relating to shares held in the

change

As a percentage of issued share capital

No. of N.A. which are subject of this
notice

As a percentage of issued share capital

Amount of consideration’ (excluding
brokerage and stamp duties) per share
paid or received

No. of N.A. held after the change

As a percentage of issued share capital

| >> PART III

1

Mata Af ~rhanAaa Af Intaroct
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2. ‘I'ne change in the percentage level From 58.996 % To 55.04 % ' ’

3. Circumstance(s) giving rise to the | # Others
interest or change in interest

# Please specify details Following the acquisition by JSS of 160,000 shares in the issued share

capital of Jardine Cycle & Carriage Limited ("JC&C") on 9 November 2004,
JSS held a total of 196,859,026 JC&C shares as at 9 November 2004.

4, A statement of whether the change in
the percentage level is the result of a
transaction or a series of transactions:

The change in percentage level is the result of a series of transactions

[ >> PART IV

1. Holdings of Substantial Shareholder , including direct and deemed interest :

Direct Deemed
No. of shares held before the change 196699026 0
As a percentage of issued share capital 58.996 % 0%
No. of shares held after the change 196859026 0
As a percentage of issued share capital 59.04 % 0%
Footnotes
Attachments: Total size = O

(2048K size limit recommended)
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Notice of a Change in the Percentage Level of a Substantial Shareholder's Interest *

* Asterisks denote mandatory information

Name of Announcer *

JARDINE CYCLE & CARRIAGE LTD

Company Registration No.

196500092R

Announcement submitted on behalf
of

JARDINE CYCLE & CARRIAGE LTD

Announcement is submitted with | JARDINE CYCLE & CARRIAGE LTD
respect to *

Announcement is submitted by *

Ho Yeng Tat

Designation *

Group Company Secretary

Date & Time of Broadcast

10-Nov-2004 19:05:19

Announcement No. 00115

>> Announcement Details

The details of the announcement start here ...

>> PART I [Please complete this part]

1. Date of notice to issuer * 10-11-2004
2. Name of Substantial Sharehoider * JSH Asian Holdings Limited, Jardine Strategic Holdings Limited, JMH
Investments Limited, Jardine Matheson Holdings Limited
3. Please tick one or more appropriate box(es): *
o Notice of a Change in the Percentage Level of a Substantial Shareholder's Interest or Cessation of Interest.
[Please complete Part III and 1V]
| >> PARTII
1. Date of change of [Select Option]
2. Name of Registered Holder
3. Circumstance(s) giving rise to the | [Select Option]
interest or change in interest
# Please specify details
4,

Information relating to shares held in the name of the Registered Holder

No. of [Select Option] held before the
change

As a percentage of issued share capital

No. of N.A. which are subject of this
notice

As a percentage of issued share capital

Amount of consideration (excluding
brokerage and stamp ‘duties) per share
paid or received

No. of N.A. held after the change

As a percentage of issued share capital

%

[ >> PART 111




[09-11-2004 I

2. The change in the percentage level From 58.996 % To 59.04 %

3. Circumstance(s) ining rise to the | # Others
interest or change in interest

# Please specify details Following the acquisition by Jardine Strategic Singapore Pte Limited

("15S") of 160,000 shares in the issued share capital of Jardine Cycle &
Carriage Limited ("JC&C") on 9 November 2004, ]SS held a total of
196,859,026 JC&C shares as at 9 November 2004,

By way of direct/indirect substantial shareholding interest in ]SS, JSH
Asian Holdings Limited, Jardine Strategic Holdings Limited, JMH
Investments Limited and Jardine Matheson Holdings Limited were
deemed to be interested in JSS's notifiable interest in JC&C as set out
above. :

4, A statement of whether the change in
the percentage level is the result of a
transaction or a series of transactions:

The change in percentage level is the result of a series of transactions.

| >> PART IV

1. Holdings of Substantial Shareholder , including direct and deemed interest :

Direct Deemed
No. of shares held before the change 0 196699026
As a percentage of issued share capital 0% 58.996 %
No. of shares held after the change 0 196859026
As a percentage of issued share capital 0% 59.04 %
_Footnotes
Attachments: Total size = O

(2048K size limit recommended)
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Miscellaneous

* Asterisks denote mandatory information .

Name of Announcer®. . JARDINE CYCLE & CARRIAGE LTD

Company Registration No. 1969096§2R

Announcement submitted ‘on ‘behalf ,A-J"/j\,Rl')INE CYCLE & CARRIAGE LTD
of e

Announcement is submitted wiEh JARDINE CYCLE & CARRIAGE LTD

respect to *

Announcement is submitted by * Ho Yeng Tat

Designation * Group Company Secretary
Date & Time of Broadcast 05-Nov-2004 17:23:54
Announcement No. 00046

>> Announcement Details

The details of the announcement start here ...

Announcement Title * | PT Astra International Tbk Signs Revolving Credit Facility With A Syndicate Of Banks

Description We attach for information the press announcement released by our associated company, PT
Astra International Tbk ("Astra") in Jakarta today.
Attachments: @  AstraSignsRCFO5nov04. pdf

Total size = 47K
(2048K size limit recommended)
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5 November 2004
PRESS RELEASE

ASTRA international

PT ASTRA INTERNATIONAL TBK USD170 MILLION AND IDR600 BILLION REVOLVING
CREDIT FACILITY

SINGAPORE - Sixteen banks lent overwhelming support to the first offshore syndicated facility for PT
Astra International Tbk (The “company” or “Astra”) since the financial crisis. Emerging as a clear winner
with the international banking community, Astra - Indonesia’s leading automotive conglomerate, today
signed a dual-currency syndicated revolving credit facility (the “Facility”) for USD170Million and
IDR60Q0BIllion. This is USD50Million more than what was initially on offer and the facility size could have
been easily doubled had Astra so desired and not reduced the commitments from the banks.

The company mandated ABN AMRC Bank N.V., BNP Paribas, Citigroup Global Markets Asia Limited,
The Hongkong and Shanghai Banking Corporation Limited, Standard Chartered Bank and Sumitomo
Mitsui Banking Corporation as co-ordinating arrangers and underwriters for this transaction. The signing
ceremony was held today at The-Ritz-Carlton, Millenia Singapore, with the guest-of-honour being the
Indonesian Ambassador to Singapore, His Exceliency Mochamad Slamet Hidayat.

Proceeds from the facility will be used to refinance the Company’s existing borrowings and to meet
general corporate funding requirements. The revolving credit facility has a tenor of three years and carries
an interest rate of 2.50% per annum over USD SIBOR.

“This new syndicated loan will release Astra from its existing restructured debt together with all the assets
currently being pledged. More importantly, this new syndication is another breakthrough for Astra that
confirms the Company’s emergence from the crisis” explained John Slack, the company's Finance
Director.

The ten other participating banks in the transaction include: Mizuho Corporate Asia (HK) Ltd, Oversea-
Chinese Banking Corporation Ltd, United Overseas Bank Ltd, HVB Corporates & Markets, DBS Bank,
Standard Bank Asia Ltd, Bumiputra-Commerce Bank Bhd, Chmatrust Commercial Bank, lndustrnal and
Commercial Bank of Chma and UFJ Bank.

PT Astra International Tbk, which is 44.53% owned by Jardine Cycle & Carriage, is Indonesia's leading
manufacturer and distributor of Toyota, Daihatsu, Isuzu, BMW and Peugeot cars, Honda motorcycles as
well as Nissan Diesel trucks. The Company recently reported a 31.5% increase in revenues to IDR31.4
trillion for the first nine months of this year over the corresponding period in 2003. Net profit stood at
IDRA4.0 trillion for the same period in 2004 and is an increase of 7.9% over last year's performance for the
first nine months. The better performance was a result of strong sales in the Company's automotive,
financial services, agribusiness and heavy equipment businesses. Astra is listed on both the Jakarta
Stock Exchange and Surabaya Stock Exchange and the group employs about 95,000 people throughout
Indonesia.

For more information about the Facility, kindly contact the following persons:

From BNP Paribas, Singapore Branch: From PT Astra International:

Ms Kooi Cho Teng / Mr Flavian Sim Mr. Yulian Warman / Mr. Nico Tahir
Loan Syndication Public Relations / Corp. Treasury
South East Asia & India Tel: (+6221) 6530 4956 / 6530 4960

Tel: +65 6210 1382 /6210 1384
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\“', Jardine Cycle & Carriage Limited

239 Alexandra Road
Singapore 159930

&/ Jardine Cycle & Carriage corporats sars @ com

Press Release

www.jcclgroup.com

4 November 2004

JARDINE CYCLE & CARRIAGE LIMITED

THIRD QUARTER 2004 FINANCIAL STATEMENTS AND DIVIDEND
ANNOUNCEMENT

Highlights

o Good performance continues

o Shareholding in Astra now 45%

» Astra and Standard Chartered successful bidders for Bank Permata
» MCL Land to purchase US$99 million development site

“The strong earnings growth of the nine months is expected to slow down, but the
outlook for the full year remains satisfactory.”

Anthony Nightingale, Chairman
4 November 2004

Group Results

Nine months ended 30 September
Restated
2004 2003  Change 2004  Change
US$m UsS$m ° S$m 3
Revenue ' 1,007 1,188 -15° 1,716 -17
Profit after tax 245 185 33 417 29
Underlying profit attributable to
Shareholders 202 148 37 345 34
Profit attributable to shareholders 239 178 34 408 31
usS¢ US¢ S¢
Underlying earnings per share 61.34 53.93 14 104.5 11
Earnings per share 72.56 85.07 12 123.6 9
At At At
30.9.04 31.12.03 30.9.04
US$m US$m S$m
Shareholders’ funds 1,175.4 992.9 18 1,988.1 18
us$ usS$ S$
Net asset value per share 3.54 3.02 17 5.98 16

The exchange rate of US$1=8$1.6915 (31.12.2003: US$1=5$1.7010) was used for translating assets and liabilities at the bafance
sheet date and US$1=S81.7038 (30.9.2003: USE1=581.7484) was used for transiating the resuits for the nine months.

The results for the nine months ended 30 September 2004 have been prepared in accordance with Intemational Financial
Reporting Standards (“IFRS"). The unaudited financial results for the period ended 30 September 2003 have been restated to
comply with IFRS. These results were not audited nor reviewed by the Auditors.

The financial results for the year ended 31 December 2003 were audited in accordance with the Singapore Auditing Standards.
- more -



Page 2
CHAIRMAN’S STATEMENT

Overview

Jardine Cycle & Carriage continued its good performance for the nine months of

2004 with an increased contribution from Astra being the main driving force behind
growth.

Performance

The Group’s underlying profit after tax and minorities for the first nine months of
2004 increased by 37% to US$202 million, exceeding the full year result for 2003.
Year-to-date underlying earnings per share increased by 14% to US¢61.34, a
lower growth rate due to the increased share capital following the rights issue in
September 2003.

Net profit rose 34% to US$239 million supported by the exceptional gains on the
sale of the New Zealand motor operations and the sale by Astra of telecom and
mining interests, partly offset by a property write-down in MCL Land.

Sustained consumer demand in Indonesia and an increase in the Group's
shareholding led to Astra increasing its contribution to underlying profit by 50% to
US$163 million, despite there being no further contribution from the Toyota
manufacturing operation.

In the eight months to end-August, the Indonesian market for motor cars increased
by 29% to 303,297 units and for motorcycles by 42% to 2.8 million units. Astra’s
motor car market share for July and August, however, was impacted by the runout
of the Toyota Kijang ahead of the launch of the Kijang Innova in September and its
market share for motorcycles declined due to competition and capacity
constraints. Nevertheless, the buoyant motor vehicle markets boosted profits from
the Astra Honda Motors joint venture, Astra’'s retail outlets and its financial
services operations. Astra Agro Lestari also benefited from improved yields and
strong palm oil prices during the period under review.

Underlying profit from the Group’s other motor interests was 7% lower at US$28
million as 2003 had the benefit of a writeback of warranty provisions no longer
required in Australia. Apart from this, profit growth in Singapore and the recent
addition of the stake in Tunas Ridean in Indonesia offset the negative effects of
margin pressures and unfavourable exchange rates in Malaysia and a lack of
contribution from the New Zealand business following its disposal.

The underlying profit from property grew by 25% to US$19 million due to a higher
contribution from The Warren and The Yardley development projects in MCL
"~ Land. Income from its investment properties declined following the sale of further
units of Juniper at Ardmore.

The Group's consolidated net debt has decreased from US$204 million since the
year end to US$146 million despite the purchase of further Astra shares, due

mainly to higher operating profit and proceeds from the sale of the New Zealand
operations and Menara Weld.

- more -

Company No. 196900092R
A member of the Jardine Matheson Groun
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Underlying profit for the third quarter was US$73 million, a growth of 35% due to
Astra's strong performance. Net profit for the quarter, which included the gain on
sale by Astra of a coal mine, grew by 15% to US$87 million.

The Board does not propose to declare an interim dividend for the three months
ended 30 September 2004.

Developments

The Group has acquired further shares in Astra, increasing its interest by 3% to
45% since the half year at a cost of US$107 million.

The Group’s shareholding in CCB has now been increased to 59% following
Malaysian FIC approval for the acquisition of the further 12% stake mentioned in
the last report.

MCL Land’s offer for the en-bloc purchase of Maryland Point for US$99 million
was accepted by the majority of owners, although remains subject to approval
from the Strata Title Board and the Controller of Residential Property. It is
proposed to develop a high-rise condominium of around 400 units.

The partnership of Astra and Standard Chartered PLC has been successful in a
joint bid to acquire a controlling interest of 51% in PT Bank Permata from the
Indonesian Government's state-owned management company, PT Perusahaan
Pengelola Aset. Subject to the required regulatory procedures, it is anticipated that
the acquisition will complete around 11 November 2004.

Prospects

The strong earnings growth of the nine months is expected to slow down, but the
outlook for the full year remains satisfactory.

Anthony Nightingale
Chairman
4 November 2004

- more -

Company No. 196300092R
A member of the Jardine Matheson Group
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Jardine Cycle & Carriage Limited
Consolidated Profit and Loss Account

Three months ended Nine months ended
30.9.04 30.9.03 Change 30.9.04 30.9.03 Change
Note  US$m USsm % UsS$m US$m %
Continuing operations
Revenue 282.6 369.7 -24 915.0 1,053.3 -13
Cost of sales (248.7) (334.8) -26 (805.6) (949.4) -15
Group profit 33.9 349 -3 1094 103.9 5
Other ‘operating income 5.9 2.3 157 13.4 ' 61 - 120
Selling and distribution expenses (16.6) (16.8) -1 (47.1) (56.9) -17
Administrative expenses (8.8) (9.6) -8 (29.0) (27.0) 7
Otherioperating expenses (0.9) (3.2) -72 0.1 07 -86
Operating profit 13.5 76 78 46.8 26.8 75
Net financing charges (0.4) (0.3) 33 (1.1) (5.5) - 80
Share of associates’ and joint ’
ventures' results . 78.0 70.6 10 195.5 165.6 18
Profit before tax 91.1 77.9 17 241.2 186.9 29
Tax (4.0 4.7) -15 (11.7) 8.1) 44
Profit after tax from continuing
operations 87.1 732 19 229.5 178.8 28
Discontinuing operations
Profit before tax 4.6 47 -2 18.1 8.9 103
Tax (0.9) ‘ (0.8) 13 (2.6) B.1) -16
Profit after tax from
discontinuing operations 9 3.7 3.9 -5 15.5 5.8 167
Profit after tax for the period 90.8 77.1 18 245.0 184.6 33
Profit attributable to:
Shareholders 87.1 75.5 15 239.3 178.1 34
Minority interests 3.7 1.6 131 5.7 6.5 -12
Net profit 90.8 77.1 18 245.0 184.6 33
Earnihgs per share: 6
- basic 26.21 26.07 1 72.56 65.07 12
- fully diluted 2616 26.01 1 72.45 64.93 12
- more -

Company No. 196900092R
A member of the Jardine Matheson Group
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Jardine Cycle & Carriage Limited
Consolidated Balance Sheet

Non-current assets

Property, plant and equipment
Investment properties

Leasehold land payments

Interests in associates and joint ventures
Deferred tax assets

Non-current investments

Other non-current assets

Negative goodwill

Current assets

Development properties for sale
Stocks

Debtors

Current tax assets

Short term investment

Bank and other liguid funds

Non-current assets classified as held for sale

Total assets

Non-current liabilities
Borrowings due after one year
Deferred tax liabilities
Non-current provisions

Other non-current liabilities

Current liabilities

Creditors

Provisions

Current tax liabilities
Borrowings due within one year

Liabilities associated with non-current assets

classified as held for sale

Total liabilities

Net assets

Financed by:

Share capital and reserves
Share capital

Share premium

Fair value and other reserves
Revenue reserve
Shareholders’ funds

Minority interests

Net asset value per share

At
Note 30.9.04
US$m

61.7
434
244
826.7

22.9
0.5

982.0

351.0
1244
130.4

3.3

67.7
676.8

9 124.7

801.5

1,783.5

7 47.8
13.3

5.8
66.7

121.5
19.8
15.2

7 165.7

322.2

324.7

3914

1,3821

182.9
251.2
14.4
726.9
1,175.4
216.7
1,392.1

US$3.54

- more -

Company No. 196900032R

1,726.2

63.3
8.3
5.9
4.2

81.7

126.1
20.5

- 155
250.8
421.9

421.9
503.6

1,2228

180.4
239.9
13.5
559.1
992.9
2297
1,222.6

US$3.02
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Jardine Cycle & Carriage Limited
Consolidated Statement of Changes in Equity for the three months ended 30 September

: Minority Total
Attributable to shargholders interests equity
Fair value
Share Share and other Revenue
capital premium reserves reserve Total
UsS$m US$m Ussm  US$m US$m Us$m US$m
2004
Balance at 1 July
- as previously reported 180.7 240.6 14.4 625.0 1,060.7 2249 1,285.6
- share of associate's effect of
adopting IFRS3 - - - 0.5 0.5 - 0.5
- as restated 180.7 240.6 14.4 625.5 1,061.2 2249 1,286.1
Revaluation surplus - - - - - 0.1) 0.1)
Fair value gain, net of tax
- available for sale investments - - - - - (0.1) (0.1)
Share of associate’s dilution of
interest in investments - - - 0.4 0.4 - 04
Translation difference - - - 19.3 19.3 24 21.7
Net loss not recognised in
profit and loss account - - - 19.7 19.7 22 219
Profit for the financial period - - - 871 87.1 3.7 90.8
Total recognised gain
for the financial period - - - 106.8 106.8 59 112.7
Dividends (net) - - - (5.3) (5.3 (0.4) (5.7
Issue of shares 22 10.6 - - 12.8 0.1) 12.7
Disposal/acquisition of subsidiaries - - - . - (137 (13.7)
Change in attributable interest - - - 0.1) 0.1) 0.1 -
Balance at 30 September 182.9 251.2 14.4 726.9 1,175.4 216.7 1,392.1
2003
Balance at 1 July 130.9 143.0 14.8 458.6 747.3 187.1 934.4
Reserves realised on disposal
of properties - - 2.1) 21 - - -
Fair value gain, net of tax
- available for sale investments - - 1.0 - 1.0 - 1.0
Translation difference - - - 2.6 26 3.3 5.9
Net gain/(ioss) not recognised in
profit and loss account - - (1.1) 47 386 33 6.9
Profit for the financia! period - - - 75.5 75.5 1.6 77.1
Total recognised gain/(loss)
for the financial period - - (1.1) 80.2 79.1 49 84.0
Dividends (net) - - - 4.4) (4.9) (2.4) (6.8)
Issue of shares 49.2 96.5 - - 145.7 0.1 1458
Balance at 30 September 180.1 239.5 137 5344 967.7 189.7 1,157.4

- mare -

Company No. 196900092R
A member of the Jardine Matheson Group
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Jardine Cycle & Carriage Limited
Consolidated Statement of Changes in Equity for the nine months ended 30 September

Minority Total
Attributable to shareholders interests equity
Fair value
Share Share  and other Revenue
capital premium reserves reserve Total
US$m us$m US$m  US$m US$m US$m UsSsm
2004
Balance at 1 January
- as previously reported 180.4 239.9 135 §59.1 9929 229.7 1,2226
- effect of adopting IFRS 3 - - - 14.1 14.1 - 14.1
- share of associate's effect of
adopting IFRS 3 - - - 0.8 0.8 - 0.8
- as restated 180.4 239.9 135 574.0 1,007.8 229.7 1,237.5
Revaluation surplus - - 16 - 16 0.1 1.7
Fair value gain, net of tax
- available for sale investments - - (0.8) - (0.8) (0.2) (1.0),
Share of associate’s dilution of
interest in investments - - - (4.9 (4.9) - (4.9)
Translation difference - - - (57.7) (57.7) 0.9 (56.8)
Net gain/(joss) not recognised
in profit and loss account - - 0.8 (62.6) (61.8) 0.8 61.0)
Profit for the financial period - - - 239.3 2393 57 245.0
Total recognised gain
for the financial period - - 0.8 176.7 177.5 6.5 184.0
Dividends (net) - - - (24.0) (24.0) (5.6) (29.6)
Issue of shares 2.5 11.3 - - 13.8 - 13.8
Fair value of share options not .
yet vested - - 04 - 04 - 0.4
Disposal/acquisition of subsidiaries - - 0.3) 0.3 - (14.0) (14.0)
Change in attributable interest - - - 0.1) (0.1) 01 -
Balance at 30 September 182.9 251.2 14.4 726.9 1,175.4 216.7 1,392.1
2003
Balance at 1 January 130.6 142.2 12.3 333.5 618.6 180.2 808.8
Revaluation surplus - - 08 - 0.6 - 0.6
Reserves realised on disposal
of properties - - 2.1 21 - - -
Fair value gain, net of tax :
- available for sale investments - - 29 - 29 - 29
Share of associate’s dilution of
interest in investments - - - 0.1 (0.1) - (0.1)
Translation difference - - - 38.1 38.1 1.5 38.6
Net gain not recognised in
profit and loss account - - 14 40.1 41.5 1.5 43.0
Profit for the financial period - - - 178.1 178.1 6.5 184.6
Total recognised gain for .
the financial period - - 1.4 218.2 219.6 8.0 2276
Dividends (net) - - - (17.3) (17.3) (8.5) (25.8)
issue of shares 495 97.3 - - 146.8 0.1 146.9
Acquisition of additional shares in
a subsidiary - - - - - 0.1) 0.1
Balance at 30 September 180.1 239.5 13.7 534.4 967.7 189.7 1,157.4
- more -

Company No. 196900092F
A member of the Jardine Matheson Group
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Jardihe Cycle & Carriage Limited

Company Balance Sheet

Non-current assets

Propetty, plant and equipment
Interests in subsidiaries
Interests in associates

Current assets

Amount owing by subsidiaries
Amount owing by associates
Debtors

Short term investment

Bank and other liquid funds

Total assets

Non-current liabilities
Borrowings due after one year
Deferred tax liabilities

Current liabilities

Amount owing to subsidiaries
Creditors

Dividend payable

Current tax liabilities
Borrowings due within one year

Total liabilities

Net assets

Financed by:

Share capital and reserves
Share capital

Share premium

Share option reserve
Revenue reserve
Shareholders’ funds

Net asset value per share

- more -

At
30.9.04
Us$m

0.8
460.0
2341
483.9

705.8
10.2
0.8

0.8
717.6

___ 12015

5.6
04
6.0

182.9
251.2

0.4
563.3
997.8

US$3.00

At
31.12.03
US$m

0.9
477.5
229
501.3

37.1

1.2
137.3
179.4
185.4

958.4

180.4
239.9

538.1
958.4

Us$2.92

Company No. 186900092R
A member of the Jardine Matheson Group
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Jardine Cycle & Carriage Limited

Company Statement of Changes in Equity for the three months ended 30 September

Share
Share Share option Revenue
capital premium reserve reserve Total
Us$m US$m Us$m US$m UsS$m

2004
Balance at 1 July 180.7 240.6 04 552.5 g74.2
Translation difference - - - 14.6 146
Profit attributable to shareholders - - - 1.5 1.5
Total recognised gain for the

financial period - - - 16.1 18.1
Dividends (net) - - - (5.3) (5.3)
Issue of shares 22 10.6 - - 12.8
Balance at 30 September 182.9 251.2 0.4 563.3 997.8
2003
Balance at 1 July 130.9 143.0 - 413.6 687.5
Translation difference - - - 13.0 13.0
Profit attributable to shareholders - - - 11.2 11.2
Total recognised gain for the

financial period - - - 242 242
Dividends (net) - - - (4.4) (4.4)
Issue of shares 49.2 96.5 - - 145.7
Balance at 30 September 180.1 239.5 - 4334 853.0

- more -

Campany No. 196900092R
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Jardine Cycle & Carriage Limited
Company Statement of Changes in Equity for the nine months ended 30 September

Share
Share Share option Revenue
capital premium reserve reserve Total
US$m US$m Uss$m US$m UsS$m
2004
Balance at 1 January 180.4 239.9 - ' 538.1 958.4
Translation difference - - - 56 56
Profit attributable to shareholders - - - 43.6 436
Total recognised gain for the
financial period - - - 49.2 492
Dividends (net) - - - (24.0) (24.0)
Issue of shares 25 11.3 - - 13.8
Fair value of share options not .
yet vested - - 0.4 - 0.4
Balance at 30 September 182.9 251.2 04 563.3 997.8
2003
Balance at 1 January 130.6 142.2 - 364.3 637.1
Translation difference - - - 4.7 4.7
Profit attributable to shareholders - - - 817 817
Totalirecognised gain for the
financial period - - - 86.4 86.4
Dividends (net) - - - (17.3) (17.3)
Issue of shares 49.5 97.3 - - 148.8
Balance at 30 September 180.1 239.5 - 4334 853.0
- more -

Company No. 196900082R
A member of the Jardine Matheson Group
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Jardine Cycle & Carriage Limited
Consolidated Statement of Cash Flows

Cash flows from operating activities

Cash generated from operations
Interest paid

Interest received

Other finance costs paid
Income tax paid

Net cash flows from operating activities

Cash flows from investing activities

Sale of property, plant and equipment

Sale of shares in associates

Sale of other investment

Proceeds from sale of subsidiaries, net of
cash disposed

Proceeds from sale of investment properties

Purchase of property, plant and equipment

Purchase of shares in subsidiaries

Purchase of shares in associates

Distribution of excess cash to minority
shareholders

Dividends received from associates

Net cash flows from/(used in) investing activities

Cash flows from financing activities
Proceeds from issue of shares

External loans

Loan to minority shareholders
Investment by minority shareholders
Dividends paid

Dividends paid to minority shareholders

Net cash flows used in financing activities

Net change in cash and cash equivalents

Cash and cash equivalents at the beginning
of the period

Effect of exchange rate changes

Cash and cash equivalents at the end of the
period

Three months ended

Nine months ended

~30.9.04 30.9.03 30.9.04 30.9.03
Note US$m US$m US$m US$m
8 57 100.6 103.1 139.9
(1.1) (2.6) (4.5) (12.4)
- 1.1 1.9 25
- 0.1) (0.1) (0.7)
(3.8) 2.1 (11.6) (5.8)
(4.9) 3.7) (14.3) (16.4)
0.8 96.9 88.8 123.5
0.1 1.0 3.7 1.6
. - 5.6 -
- (0.1) 1.7 28
2.2 9.6 47.3 9.6
1.8 .42 44.9 6.1
(9.3) (2.7) (16.2) (7.1
(11.0) - (11.0) 0.1)
- (24.2) (142.6) (120.7)
(0.1) - (0.3) -
33.5 2.2 33.8 10.1
17.2 (10.0) (33.1) (97.7)
0.6 136.1 1.6 137.2
(112.3) (124.5) (95.5) (117.2)
- (2.1) - (2.1)
0.2 0.1 0.3 0.1
(6.5) 7.7 (6.5) 7.7
(0.4) (4.8) (5.8) (10.9)
(118.4) (2.9) (105.7) (0.6)
(100.4) 84.0 (50.0) 25.2
166.8 23.2 146.1 81.9
(0.5) 0.6 {0.2) 0.7
65.9 107.8 65.9 107.8

- more -

Company No. 196300092R
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Jardine Cycle & Carriage Limited
Notes

1  Basis of preparation

The financial statements of the Group and the Company had previously been prepared in accordance with
the Singapore Statements of Accounting Standard (*SAS"). Pursuant to the Singapore Companies
(Amendment) Act 2002, with effect from financial year commencing on or after 1 January 2003, Singapore-
incorporated companies are required to prepare and present their statutory accounts in accordance with the
Singapore Financial Reporting Standards (“FRS”). During the previous financial year, the Accounting and
Corporate Regulatory Authority (previously Registrar of Companies and Businesses) approved the
Company's application for an exemption from compliance with the FRS on the condition that disclosures are
made to reconcile the differences between the accounting treatment for investment properties under FRS
25 Accounting for Investments and IAS 17 Leases and |AS 40 Investment Property. These disclosures are
set out in Note 3.

The accounting policies used are consistent with those set out in the 2003 audited accounts which were
prepared in accordance with the International Financial Reporting Standards (“IFRS"), including
International Accounting Standards (“IAS") issued by the International Accounting Standards Board and
refated interpretations issued by the international Financial Reporting Interpretation Committee.

There are no changes in those accounting policies except that the Group and the Company have adopted
the following IFRSes and revised IASes in 2004 in advance of their effective dates:

IFRS 2 Share-based Payment

IFRS 3 Business Combinations

IFRS 4 : Insurance Contracts

IFRS 5 Non-current Assets Held for Sale and Discontinued Operations
IAS 36 (revised 2004) Impairment of Assets

IAS 38 (revised 2004) Intangible Assets

IAS 39 (revised 2004) Financial Instruments: Recognition and Measurement

The effect of adopting IFRS 2 Share-based Payment is to reduce profit attributable to shareholders in the
nine months by US$0.4 million while the effect of adopting IFRS 3 Business Combinations is to increase
shareholders’ funds as at 1 January 2004 by US$14.9 milion and to increase profit attributable to
shareholders in the nine months by US$1.9 million. The adoption of the other IFRSes and IASes have no
impact on shareholders' funds and profit attributable to shareholders.

The financial statements of the Group and the Company had until 31 December 2002 been prepared in
accordance with SAS. SAS differs in certain respects from IFRS. When preparing the Group's and the
Company's 2003 financial statements, management has amended certain accounting, valuation and
consolidation methods applied in the SAS financial statements to comply with IFRS. The comparative
figures in respect of 2003 were restated to reflect these adjustments.

Reconciliations and descriptions of the effect of the transition from SAS to IFRS on the Group's and the
Company's balance sheets and profit and loss are set out in Note 2.

The financial statements of the Group and the Company were previously presented in Singapore dollars,
but with effect from the financial statements for the year ended 31 December 2003, have been presented in
United States dollars. The comparative figures in respect of 2003 were restated to reflect the change in
presentation currency. The exchange rate of US$1=5$1.6915 (31.12.2003: US$1=5%$1.7010) was used for
translating assets and liabilties at the balance sheet date and US$1=5$1.7038 (30.9.2003:
US$1=5$1.7484) was used for translating the results for the nine months.

- more -

Company No. 186900092R
A member of the Jardine Matheson Group
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2  Effect of transition from SAS to IFRS

(a) Reconciliation of Consolidated Balance Sheet at 1 January 2003 and 30 September 2003

Effect of
transition
Reference SAS SAS to IFRS IFRS
S$m US$m US$m USs$m
At 1 January 2003
Property, plant and equipment W 119.8 69.0 31 721
Leasehold land payments (i) - - 9.8 9.8
Interests in associates and
joint ventures (ii) 501.5 289.0 18.6 307.6
Debtors (iv) 379.6 218.8 0.1 218.9
Creditors (iv) (219.0) (126.2) (2.1) (128.3)
Deferred tax assets/(liabilities) (v) 2.0 1.1 (3.7) (2.8)
Other non-current liabilities (iv) (6.0) (3.5) 4.1) (7.6)
Net assets 1,365.6 7871 21.7 808.8
Fair value and other reserves (vii) 298 15.9 (3.8) 12.3
Revenue reserve (ix) 500.8 307.7 258 333.5
Shareholders’ funds 1,034.8 596.4 222 618.6
Minority interests 330.8 190.7 (0.5) 190.2
At 30 September 2003
Property, plant and equipment (i) 84.0 486 0.4 49.0
Leasehold land payments (i) - - 9.6 9.6
Interests in associates and
joint ventures (iii) 1,001.5 579.3 337 613.0
Debtors (iv) 346.0 200.1 0.2 200.3
Creditors (iv) (160.0) (92.5) 0.2 (92.3)
Deferred tax assets/(liabilities) (v) 0.2 0.1 (3.6) (3.5)
Other non-current liabilities (iv) (6.8) (3.9) (3.3) (7.2)
Net assets 1,936.1 1,119.9 37.5 1,157.4
Fair value and other reserves (viii) 83.5 46.6 (32.9) 137
Revenue reserve (ix} 763.0 463.6 70.8 534.4
Shareholders’ funds 1,607.4 929.8 37.9 967.7
Minority interests 328.7 190.1 (0.4) 189.7

(b) Reconciliation of Consolidated Profit and Loss for the nine months ended 30 September 2003

Effect of
transition
Reference SAS SAS to IFRS IFRS
S$m US$m US$m uUsSs$m
Depreciation and amortisation (i) (10.3) (5.9) (0.4) (6.3)
Fair value changes in
derivative financial instruments (iv) - - 3.1 3.1
Share of results of associates
and joint ventures (net of tax) (iii) 2716 155.3 10.3 165.6
Profit before tax 322.2 184.3 115 195.8
Tax ‘ (19.5) (11.2) - (11.2)
Profit attributable to:
Shareholders 2912 166.5 11.6 178.1
Minority interests 11.5 6.6 __(0.1). 6.5

- more -

Company No. 196900092R
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(c) Reconciliation of Company Balance Sheet at 1 January 2003 and 30 September 2003

(d)

(e)

Effect of
transition
Reference SAS SAS to IFRS IFRS
Stm US$m Us$m US$m
At 1 January 2003
Creditors (iv) (62.6) (36.1) (2.2) (38.3)
Other non-current liabilities (iv) - - (3.9) (3.9)
Net assets 1,116.0 643.2 (6.1) 637.1
Revenue reserve (ix) 611.8 352.6 11.7 364.3
Shareholders’ funds 1,116.0 643.2 (6.1) 637.1
At 30 September 2003
Creditors (iv) (83.1) (48.1) 0.2 (47.9)
Other non-current liabilities (iv) (0.8) (0.5) (3.3) (3.8) .
Net assets 1,480.0 856.1 3.1) 853.0
Revenue reserve (ix) 719.1 - 4159 17.5 433.4
Shareholders’ funds 1,480.0 856.1 (3.1) 853.0
Reconciliation of Company Profit and Loss for the nine months ended 30 September 2003
Effect of
transition
Reference SAS SAS to IFRS IFRS
Stm Us$m US$m US$m
Fair value changes in
derivative financial instruments (iv) - - 31 3.1
Translation reserve realised (vii) - - 0.6 0.6
Profit before tax 148.4 84.9 3.7 88.6
Profit after tax 136.5 78.0 3.7 81.7

Notes to the reconciliation of Consolidated and Company balance sheets at 1 January 2003 and
30 September 2003 and Consolidated and Company profit and loss for the nine months to 30

September 2003
Reference

()&(ii)

Under the present policy, owner-occupied freehold land and buildings and the building

companent of leasehold properties are stated at valuation and depreciation is adjusted to
reflect the changes in valuation. Under the previous policy, such assets were stated at cost

and depreciated.

Leasehold land which are up-front payments to acquire long-term interests in owner-occupied
properties are now classified under leasehold land payments and are stated at cost and
amortised. Under the previous policy, payments for leasehold land were also stated at cost
and amortised, but classified under property, plant and equipment.

- (il Interests in associates and joint ventures were adjusted to reflect the fair value changes in

biological assets, derivative financial instruments and the building component of owner-
occupied leasehold properties which are now stated at fair value.

Under the previous policy, biological assets were carried at cost less amortisation, fair value
changes of derivative financial instruments which do not qualify as cash flow hedges were not
recognised, but disclosed in the financial statements. In addition, owner-occupied bgildings

were stated at cost less depreciation.

- more -

Company No. 196800092R
A member of the Jardine Matheson Group
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(e) Notes to the reconciliation of Consolidated and Company balance sheets at 1 January 2003 and
30 September 2003 and Consolidated and Company profit and loss for nine months to 30
September 2003 (cont'd)

(iv) Debtors, creditors, other non-current assets and liabilities were adjusted to include fair
value changes in current and non-current derivative financial instruments.

Under the present policy, outstanding foreign exchange forward contracts and interest rate
swaps are carried at fair values. Fair value changes of derivative financial instruments that
do not qualify as fair value hedges are recorded in the consolidated profit and loss account,
changes in the fair value of derivative financial instruments that qualify as cash flow hedges
are recorded in the hedging reserve. Trade creditors hedged by forward exchange
contracts are translated at the balance sheet date rates and exchange adjustments are
taken to the profit and loss accounts. ‘

Under the previous policy, fair value changes of derivative financial instruments were not
recognised, but disclosed in the financial statements and trade creditors hedged by forward
exchange contracts were translated at the balance sheet date at the hedged rates.

v) Deferred tax assets/(liabilities) were adjusted to reflect the effect of the changes in the
accounting policies arising from the adoption of IFRS.

(vi) Under the present policy, investment properties are carried at fair value and the surplus or
deficit is recognised in the consolidated profit and loss account. Under the previous policy,
investment properties are carried at revalued amounts and the surpius or deficit is taken to
the asset revaluation reserve. Where the deficit exceeds the surpius, the excess is taken to
the caonsolidated profit and loss account.

(vii) The adjustment is due to the realisation of translation reserve. Under the previous policy,
translation differences on monetary items, that in substance, form part of the Company’s
investment in a foreign entity, are taken directly to translation reserve. Under the present
policy, such translation differences are taken to the profit and loss account.

(viii) The decrease in the fair value and other reserves arose mainly because the Group
changed its policy to value its owner-occupied freehold land and buildings and the building
component of leasehold properties. It also opted to use the “fair value as deemed cost”
exemption, under which any revaluations carried out prior to 1 January 2002 are deemed
as cost and any balance in the asset revaluation reserve is transferred to revenue reserve.

(ix) The change in revenue reserve is due mainly to the transfer of the balance in the asset
revaluation reserve to the revenue reserve for investment properties as described in note (vi),
the transfer of the asset revaluation reserve of other freehold land and buildings and the
building component of leasehold properties to revenue reserve as described in note (viii) and
fair value changes of derivative financial instruments.

3 Reconciliation between 1AS 17 and 1AS 40 and FRS 25

The following reconciliation of the differences between IAS 17 Leases ("IAS 17") and IAS 40 Investment
Properties (“IAS 40") and Singapore’s FRS 25 Accounting for Investments (‘FRS 25) is disclosed as
required by the Accounting and Corporate Regulatory Authority in approving the Company's application
for the adoption of Internationa!l Financial Reporting Standards.

The differences between IAS 17 and IAS 40 and FRS 25 arise from the accounting treatment of valuation
changes in investment properties. Under IAS 40, investment properties are carried at fair value and
changes in fair values are recognised directly in the consolidated profit and loss account. This contrasts
with FRS 25 where the investment properties are carried at revalued amounts. The net surplus or deficit
on revaluation is first taken to revaluation reserve unless the revaluation surplus is insufficient to cover
the deficit, in which case, the amount by which the deficit exceeds the available surplus is charged to the
consolidated profit and loss account. The surplus on revaluation not utilised at the date of the sale of
investment properties is taken to the consolidated profit and loss account.

- more -
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3

Reconciliation between IAS 17 and IAS 40 and FRS 25 (cont'd)

Profit
Investment Net Profit  attributable to Earnings
properties assets before tax shareholders per share
US$m US$m US$m Us$m use¢
IFRS Group balances
as at 30 September 2004 43.4 1,392.1 259.3 239.3 72.56
Effect of transfer of fair value
changes to asset revaluation
reserve on:
- profit before tax - - 2.3 23
- tax - - - -
- minority interests - - - (0.8)
FRS 25 Group adjusted
balances as at
30 September 2004 43.4 1,392.1 261.8 240.8 73.01
Profit before tax
Group
Three months ended Nine months ended
30.9.04 30.9.03 Change 30.9.04 30.9.03 Change
US$m US$m % Us$m US$m %
Profit before tax is determined after
Including:
Interest expense {1.0) (3.3) -70 (3.5) (11.6) -70
Interest income 0.7 0.9 .22 21 21 -
Depreciation and amortisation {1.6) (1.8) 11 (7.2) (6.3) 14
Write-down of fixed assets . _ R (0.3) - 100
Writeback/(provision) for stock obsolescence 1.3 24 .46 0.4 (0.5) nm
Wiiteback/(provision) for doubtful debts 0.1 10 .90 (0.8) 0.6 nm
Writeback/(provision) for warranty and goodwill (1.7 43 nm (5.6) (0.7) 700
Net exchange gain/(loss) (0.1 0.9 nm . 0.3 48 -94
Profit/(loss) on:
- sale of property, plant and equipment 0.1 58 .98 1.2 56 -79
- sale of investment properties - (0.3) - 100 {0.9) (0.3) 200
- sale of subsidiaries 2.5 (16.2) nm 26.6 (16.2) nm
- sale of an associate - - R 0.9 - 100
Write-down in value of investment properties - . . (19.3) (4.6) 320
Fair value changes of derivative financial
instruments (0.2) 17 m (0.3) 3.1 m
Share-based payment - R R 0.4) oo- 100
Share of associates’
- exchange gain/(loss) on foreign currency debts 4.5 (2.8) nm (0.5) 7.6 nm
- gain on sale of investments 8.7 34.1 .75 21.0 31.6 .34
- gain on debt buyback - . . - 6.6 - 100
- fair value adjustment of biological assets - (0.2) - 100 . 85 - 100
Negative goodwill on acquisition of shares in
a subsidiary 3.1 - 100 3.1 - 100

nm: not meaningful

- more -




Page 17

5 Tax
The provision for income tax is based on the statutory tax rates of the respective countries in which the
companies operate after taking into account non-deductible expenses and group tax relief. The Group's higher

effective tax rate in the third quarter of 2003 was due mainly to losses on investments not deductible for tax
purpose.

6 Earnings per share

Group
Three months ended Nine months ended
30.9.04 30.9.03 30.9.04 30.9.03
US$m US$m UsS$m US$m
Basic earnings per share
Profit attributable to shareholders 87.1 75.5 239.3 178.1
Weighted average number of ordinary shares
in issue (millions) 332.3 289.6 329.8 273.7
Basic earnings per share US¢26.21 US¢26.07 US¢72.56 US¢65.07
Diluted earnings per share
Profit attributable to shareholders 871 75.5 239.3 178.1
Weighted average number of ordinary shares
in issue (millions) 3323 289.6 329.8 273.7
Adjustment for assumed conversion of share
options (millions) 0.6 0.7 05 06
Weighted average number of ordinary shares
for diluted eamings per share {millions) 332.9 290.3 330.3 274.3
Diluted earnings per share US¢26.16 US¢26.01 US¢72.45 US¢64.93
Underlying earnings per share
Underlying profit attributable to shareholders 72.9 54.1 202.3 147.6
Basic underlying earnings per share US¢21.94 US¢18.68 US¢61.34 US¢53.93
Diluted underlying earnings per share US¢21.90 US¢18.64 US¢61.25 US¢53.81

- more -

Company No. 196900092R
A member of the Jardine Matheson Group
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6 Earnings per share (cont’d)

Alreconciliation of the profit attributable to shareholders and underlying profit is as follows:

Three months ended 30 September 2004 2003 Change
UsS$m US$m %
Profit attributable to shareholders 87.1 75.5 15

Less: Exceptional items

Share of associates”.
- gain on sale of investments 8.7 34.1 -74
- fair value adjustment of biological assets - (0.2) - 100
Negative goodwill on acquisition.of shares in a subsidiary 341 - 100
Profit on sale of Australian properties - 3.8 - 100
Loss on exit from Australian operations - (14.4) - 100
Profit on sale of New Zealand subsidiaries 25 - 100
Loss on sale of investment properties (0.1) (0.2) -50
Loss on liquidation of a subsidiary - (1.7) - 100
142 a4 -4
Underlying profit ‘ 72.9 54,1 35
Nine months ended 30 September 2004 2003 Change
US$m UsSsm %
Profit attributable to shareholders 239.3 1781 34
Less: Exceptional items
Share of associates”:
- gain on sale of investments 21.0 316 -34
- gain on debt buyback - 6.6 - 100
- fair value adjustment of biological assets - 8.5 - 100
Negative goodwill on acquisition of shares in a subsidiary 3.1 - 100
Goodwill on acquisition of shares in an associate (0.7) - 100
Profit on sale of an associate 0.9 - 100
Profit on sale of Australian properties - 3.8 - 100
Loss on exit from Australian operations - (14.4) - 100
Profit on sale of New Zealand subsidiaries 26.0 - 100
Write-down in value of investment properties (12.7) (3.7} 243
Loss on sale of investment properties (0.6) 0.2) 200
Loss on liquidation of a subsidiary - (1.7) - 100
37.0 30.5 21
Underlying profit 202.3 147.6 37
7 Borrowings
Group
At At
30.9.04 31.12.03
US$m UsSsm
Borrowings due within one year:
-isecured - 16.1
-iunsecured ' 165.7 243.7
165.7 259.8
Borrowings due after one year:
-isecured 42.2 57.7
-unsecured 5.6 5.6
47.8 63.3
Total borrowings 213.5 323.1

Certain subsidiaries of the Company pledged their assets in order to obtain loans from financial
institutions. The net book value of properties and other assets pledged/mortgaged to financial institutions
amounted to US$218.4 million (31.12.03: US$240.2 million).

- more -

.Company No. 196900092R
A member of the Jardine Matheson Group
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8 Cash flows from operating activities

Group
Three months ended Nine months ended
30.9.04 30.9.03 30.9.04 30.9.03
UsS$m US$m US$m US$m
Profit before tax 95.7 82.6 259.3 185.8
Adjustments for:
Net financing charges 0.3 0.7 1.5 6.9
Share of associates’ and joint ventures’ results (78.0) (70.8) (195.5) (165.6)
Depreciation and amortisation 1.6 18 7.2 6.3
Foreign exchange translation difference 4.9 0.1 1.1 19.8
(Profityloss on sale of property, plant and equipment (0.1) (5.8) (1.2) (5.6)
Loss on sale of investment properties - 0.3 0.9 0.3
(Profit)/loss on sale of subsidiaries (2.5) 16.2 (26.6) 16.2
Profit on sale of an associate . - - {0.9) -
Writeback in provision for warranty - (6.3) - (6.3)
Negative gocdwill on acquisition of shares in a.subsidiary (3.1) - (3.1) -
Write-down in value of investment properties - - 19.3 4.6
Share-based payment - - 0.4 -
Write-down of fixed assets - - 0.3 -
(76.9) (63.6) (196.6) (123.4)
Operating profit before working capital changes 18.8 19.0 62.7 724
Changes in development properties for sale
(excluding interest capitalised during the period) (12.5) 571 (9.5) (7.0)
Changes in working capital:
Stocks , (29.5) 18.4 20.7 56.1
Debtors 18.8 (41.5) 24.7 (5.2)
Creditors 9.4 47.3 3.2 229
Retention money payable 0.7 0.3 1.3 0.7
Cash flows from operations 5.7 100.6 103.1 139.9

9 Discontinuing oberations and non-current assets held for sale

The Group's subsidiaries, namely 83.6% owned subsidiary, CCL (Cyclecarri) Properties Sdn Bhd and
65.6% owned subsidiary, MCL Land (78 SW) Pte Ltd have entered into agreements to sell Wisma
Cyclecarri in Malaysia for RM140 million (US$36.8 million) and 78 Shenton Way in Singapore for S$151
million (approximately US$88 million), respectively. The sale of 78 Shenton Way was completed in October
2004 while the completion of the sale of Wisma Cyclecarri remains subject to the fulfiliment of all conditions
precedent in the sale and purchase agreement.

The sale of these properties forms part of the Group's strategy of selling investment properties and focusing
on development properties.

- more -

Company No. 196300092R
A member of the Jardine Mathason Groun
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Discontinuing operations and non-current assets held for sale (cont'd)

Operating profit of discontinuing
operations:

Revenue

Operating expenses

Operating profit

Net financing charge

Profit before tax

Tax

Profit after tax

Profit on disposa! of discontinued
'operations:

Sale of New Zealand operations

Sale of an investment property

Write-down in value of investment
jproperties held for sale to fair value
lless costs to sell

Total profit after tax from
.discontinuing operations

Cashflow of discontinuing operations:

Operating cash flows
Investment cash flows
Financing cash flows

Total cash inflows/(outflows)

Three months ended

30.9.04 30.9.03
Ussm Uss$m
2.4 45.6
(0.4) (40.5)
2.0 51
0.1 (0.4)
2.1 47
(0.9) (0.8)
1.2 3.9
2.5 -
3.7 3.9
1.0 6.9

. (0.3)
(11.0) (1.2)
(10.0) 54

The major assets and liabilities of the segment were as follows:

Property, plant and equipment
Investment properties
Total assets

Creditors
Total liabilities

Net assets

- more -

Group

Company No. 196900092R
A member of the Jardine M

Nine months ended
30.9.04 30.9.03
UsSsm US$m
92.2 1343
(80.6) (119.4)
11.6 14.9
(0.4) (1.4)
11.2 13.5
(2.6) (3.1)
8.6 104
26.0 -
0.2 -
(19.3) (4.6)
15.5 5.8
4.7 10.7
38.8 (1.2)
(39.7) (2.9)
3.8 6.6
Group
As at
30.9.04
Us$m
1.0
123.7
124.7
2.5
2.5
1222

atheson Group
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10

11

Issue of shares

The number of shares that may be issued on conversion of all outstanding options granted pursuant to the
CCL Executives’ Share Option Schemes amounted to 1,180,400 as at 30 September 2004 (30.9.03:
2,280,900).

Between 1 July 2004 and 30 September 2004, 351,000 ordinary shares were issued for cash to executives
who exercised the options granted under the CCL Executives’ Share Option Schemes to subscribe for
shares of §3$1.00 each in the capital of the Company at the exercise prices of S$2.33, $$2.467, S5$2.907,
$%2.927 and S$5.699 per share.

On 5 July 2004, 3,277,293 ordinary shares were issued to shareholders who had elected to participate in the
Jardine Cycle & Carriage Limited Scrip Dividend Scheme in respect of the final dividend of US$0.07 per
ordinary share less 20% Singapore income tax for the financial year ended 31 December 2003.

Except for those mentioned above, there were no other rights, bonus or equity issues during the period
between 1 July 2004 and 30 September 2004.

Interested person transactions

Aggregate value of all

interested person Aggregate value of all
transactions (excluding interested person
transactions less than transactions conducted
$$100,000 and under shareholders’
transactions conducted mandate pursuant to
Name of interested person under shareholders’ Rule 920 (excluding
mandate pursuant to transactions less than
Rule 920) $$100,000)
i UsS$m UsSs$m
Three months ended 30 September 2004
Jardine Matheson Limited
- management consultancy services - 05
Cycle & Carriage Bintang Berhad
- management services 0.1 -
0.1 0.5
Nine months ended 30 September 2004
Jardine International Motors (Mauritius)
Limited
- purchase of 33.7% interest in PT Tunas
Ridean Tbk 19.8 _
J. |. Motor Holdings B.V.
- purchase of 12.3% interest in Cycle
& Carriage Bintang Berhad 10.9 )
Jardine Matheson Limited
- management consultancy services - 1.1

Jardine Matheson (Singapore) Ltd
- sale of a motor vehicle 0.2

Jardine OneSolution (2001) Pte Ltd
- engagement of IT services

- 0.2
Cycle & Carriage Bintang Berhad
- rental of property _ 01
- management services 01 )
30.8 1.6

- more -
Company tNo. 196900082R

A member of the Jardine Matheson Group
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12 Others

The results do not include any pre-acquisition profits and have not been affected by any item, transaction
or event of a material or unusual nature other than the exceptional items set out in note 6 of this report.

No other significant transaction or event has occurred between 1 October 2004 and up to the date of this
report, except that the partnership of Astra and Standard Chartered PLC had been successful in a joint
bid to acquire a controlling interest of 51% in PT Bank Permata Tbk from the Indonesian Government's
Asset Management Company, PT Perusahaan Pengelola Aset.

-end -

For further information, please contact:
Jardine Cycle & Carriage Limited
Ho Yeng Tat Tel: 65 64708108

The full text of the Financial Statements and Dividend Announcement for the nine months ended 30 September
2004 can be accessed through the internet at ‘www.jcclgroup.com’.

Company No. 196900092R
A member of the Jardine Matheson Group



MASNET No. 117 OF 29.10.2004
Announcement No. 117

a7
(‘?«'} Jardine Cycle & Carrlage

JARDINE CYGLE & CARRIAGE LIMITED

9 months 2004 Financial Results of PT Tunas Ridean

We attach for information the announcement of financial results for the nine months of 2004
released by our 34% associated company, PT Tunas Ridean Tbk, in Jakarta today.

2004-3Q Tunas RidenFinancials (press release’ 2004-3Q Tunas Rin Financials (financial)

Company No. 196900092R

Submitted by Ho Yeng Tat, Group Company Secretary on 29/10/2004 to the SGX
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Tunas Ridean net profit
grows 144% in the nine months of
2004

PT Tunas Ridean Tbk's net profit grew by 144% to Rp 115.5 billion in the nine months of 2004,
compared to Rp 47.3 billion in the same period last year. Consolidated net revenue was Rp
2,434 .6 billion, up 19.3% compared to Rp 2,041.1 billion last year. The increase was due mainly
to the increase in the financial services division's revenue, which grew by 42% to Rp 292.6 billion.

The automotive net sales increased by 17% to Rp 2,142.0 billion compared to Rp 1,835.1 billion
in the same period of the previous year, resulting from the increase in new car and motorcycle
unit sales. New car sales rose by 25% to 12,971 units and motorcycle sales increased by 116%
to 51,378 units in the nine months.

New lending rose by 32% during the nine months to Rp 863.3 billion.. This was supported by the
success of subsidiary, PT Tunas Financindo Sarana'’s bond issues of Rp 850 billion and nine new
branches, which were opened in strategic cities during the year.

The launch of the Kijang Innova, Toyota's new-generation multipurpose vehicle, in the third
quarter is expected to boost Tunas Ridean’s sales while the smooth election of the Indonesian
President and improved economic situation is expected to increase automotive leasing activities.

Full year Nine months

{Audited) : (Not audited)
2003 2004 2003 Growth

IDR billions IDR billions  1DR billions

2,700.4 Net sales 24346 2,041.1 +19.3%
227.5 Gross profit 2451 150.4 +63.0%
117.2 Operating profit 143.2 72.6 +97.1%
120.0 Profit before taxation 1711 74.4 +129.9%
82.1 Net profit 115.5 47.3 +144 2%

59 Earnings per share (IDR)* 83 34 +144.2%
* Based on 1,395 million shares

For further information, please contact:
Miranti H. Andiyana (6221) 794 4788 or email: miranti@tunasgroup.com
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PT TUNAS RIDEAN Tbk

Tunas Ridean Group is the largest independent motor
vehicle dealership group in Indonesia representing -
Toyota, Daihatsu, BMW, Peugeot, Chevrolet, and Honda
motorcycles throughout strategic cities in Java and
Sumatra.

The Group’s Finance Division is also a major provider of
vehicle financing plus rental & fleet management services
across the country.

Established in 1967, Tunas Ridean operates 133 offices
across the country - 30 new car dealerships, 3 used car
centers, 37 after-sales service centers, 4 body repair
centers, 1 motorcycle main dealership, 10 motorcycle
dealerships, 24 vehicle-financing branches and 4 rental &
fleet management offices.

Tunas Ridean has been listed on the Jakarta Stock
Exchange since 1995, and received awards from Investor
magazine as the Best Listed Company in the Trade
Sector in 2001 and 2003.

The Group launched TUNASFriend in September 2003 to
assist customers with their automotive requests no matter
where they are, 24 hours a day — 7 days a week.
TUNASFriend incorporates a Mobile Workshop Service,
24 Hour Breakdown and Emergency Assistance, plus a
Spare Parts Delivery Service via a fleet of mobile service
cars, trucks and motorcycles.

e

Tunasemne T UNASFriend Hotline (021) 798 8080

AUTOMOTIVE DIVISION

Unit sales and revenue increased 88% & 17% YoY to
64,808 units and Rp 2,142.0 b respectively. The division
maintained its national market share at 3.7%.

®

16 authorized dealerships, 3 used car centers, 4 body repair
centers and 13 after-sales service centers in Jakarta, Banten,
Cilegon and Bandung.

Sold and service 9,519 and 59,726 units respectively, and
our share of the Toyota national and Jakarta markets was
9.5 % & 19.6% respectively.

CIRIHATEL
8 authorized dealerships and 4 after-sales service centers in
Jakarta, Cilegon, and Bandung

Sold and serviced 2,708 and 17,342 units respectively,
and our share of the Daihatsu national and Jakarta
markets was 7.9% & 29.9% respectively.

3 authorized dealerships and 3 after-sales service centers in
Jakarta and Surabaya.

Sold and serviced 323 and 8,831 units respectively, and
our share of the BMW national and Jakarta markets was
23.2% & 41.9% respectively.

PEUGEOT
1 authorized dealership and 1 after-sales service center in
Jakarta.

Sold and serviced 138 and 3,430 units respectively, and
our share of the Peugeot national and Jakarta markets
was 20.0% & 41.6% respectively.

i
/— CHEVROLET

2 authorized dealerships and 2 after-sales service centers in
Jakarta.

Sold and serviced 282 and 2,647 units respectively, and
our share of the GM national and Jakarta markets was
8.8% & 30.6% respectively.

=

HMONDA )
1 main dealership in Lampung, 10 authorized dealerships and 10

after-sales service centers in Jakarta, Bekasi, Lampung and
Bangka Belitung.

Sold and service 51,378 and 41,803 units respectively,
and our share of the Honda national market was 3.3%.

FINANCIAL SERVICES DIVISION
TUNAS FINANCE & RENTAL

24 vehicle financing branches plus 4 rental & fleet management
offices in Jakarta, Bekasi, Depok, Cilegon, Tangerang, Bogor,
Cirebon, Tasikmalaya, Bandung, Solo, Semarang, Jogja,
Surabaya, Malang, Lampung, Medan, Balikpapan, Samarinda,
and Makasar.

New lending increased 32% to Rp 863.3 b, and revenue
increased 42% to Rp 292.6 b including a 80% increase in
revenue from rental & fleet management services.

SHARE PRICE

The Company's share price closed at Rp 435 at Q3 04,
having reached a high and low of Rp 485 and Rp 320,
respectively, during the period with average trading
volume of Rp 6.7 million shares per day.

The company has approved to pay an interim dividend for
2004 of Rp 13 per share, totaling Rp 18.1 billion, which
was paid on October 22, 2004.
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({g Jardine Cycle & Carriage ,
- JARDINE CYCLE & CARRIAGE LIMITED

9 months 2004 Financial Results of PT Astra International Thk

We attach for information the press announcement released by our 45.01% associated company,
PT Astra International Tbk ("Astra") in Jakarta today. The Consolidated Financial Statements of
Astra for the 9 months 2004 is available on the website of Jardine Cycle & Carriage Limited at
www.jcclgroup.com.

2004-3Q Astra Ficials (press release).f

Company No. 196900092R

Subimitted by Ho Yeng Tat, Group Company Secretary on 29/10/2004 to the SGX



Astra’s net revenue increases by 31.5% y.o.y to Rp 31.36 trillion
for first nine months of 2004

JAKARTA: PT Astra International Tbk (“Astra or Company’i’) today announced the
Group’s consolidated unaudited financial results for the nine months ended 30th
September 2004.

The Group’s net revenue rose by31.5% to Rp 31.36 trillion for the first nine months of
2004 compared to Rp 23.86 trillion in the same period of the previous year. This
increase was primarily from the automotive, financial services, agribusiness and heavy
equipment divisions. Astra achieved Rp 3.99 trillion net income, an increase of 7.9%
compared to Rp 3.70 trillion in 2003.

Gross profit increased by 29.4% from Rp 5.67 trillion to Rp 7.33 trillion despite there
being no further contribution from the Toyota manufacturing operations since its
restructuring in August 2003. This was due partly to the higher contribution from the
consolidation of PT United Tractors Tbk as a subsidiary since June 2004.

Astra’s operating income rose by 38.4% from Rp 2.58 trillion in 2003 to Rp 3.56 trillion
in 2004 as a result of higher revenue from its subsidiaries. Equity in net income of

associates and jointly controlled entities increased by 10.8% from Rp 1.44 trillion to Rp
1.59. trillion.

Astra recorded net other income of Rp 1.01 trillion, from Rp 1.87 trillion, 45.8% lower
than 2003. However, gains from sales of the remaining shares in Pramindo and its
investment in Berau coal and also lower interest expensewere the major contributor to the
total other net income.

Divisional performance

Net revenue from the automotive division grew by 12.1% from Rp 19.70 trillion in 2003
to Rp 22.09 trillion in the first nine months 2004 due to the strong sales of Toyota
Avanza and Daihatsu Xenia and also Honda motorcycle.

The Indonesian market for cars increased by 29.6% to 348,639 units from 268,976 units
during the nine months. Astra’s car sales increased by 37.1% to 154,386 units in 2004
from 112,616 units in 2003 and its market share increased to 44.3% compared with
41.9% in 2003.

“Astra’s sales in July and August were however, impacted by the run-out of the Toyota
Kijang ahead of the launch of the Kijang Innova in September. The Kijang Innova,
Toyota’s new-generation multipurpose vehicle, is expected to contribute significantly to
the overall car sales,” said Budi Setiadharma, President Director of Astra.

The market for motorcycles increased by 40.8% from 2,247,888 units in 2003 to
3,164,307 units in 2004 due to the improved economic conditions, a greater variety of
low cost motorcycles introduced by competitors as well as lower interest rates offered by



financial institutions. Sales of Honda motorcycles rose by 30.3% to 1,537,671 units from
1,179,909 units. However, Astra’s share of the motorcycle market declined from 52.5%
in 2003 to 48.6% in 2004 dueto the capacity constraints.

The increase in motorcycle and car sales has had a positive impact on the Company’s
financial services division. The number of motorcycles financed grew by 75.9% to
618,791 units in 2004 from 351,687 units in 2003 while the number of cars financed
rose by 60.2% to 78,809 units from 49,195units.

The agribusiness division continued to enjoy better performance as a result of higher
crude palm oil (“CPO”) production volume, higher sales and higher selling price. Sales
of CPO grew by 35.4% from 386,388 tons to 523,250 tons in 2004, while the selling
price of CPO rose by 17%, to Rp 3,881 per kg in 2004 from Rp 3,316 per kg in 2003.

“The smooth election of the new president has led to improvements in the Indonesian
macro economic conditions and an increase in investors’ confidence. This together with
the low interest rate environment is expected to boost overall growth and have a
favourable impact on businesses in Indonesia, including Astra,” said Mr Setiadharma.

Refinancing plan and interim dividend

Astra prepaid its outstanding Series II debt of USD 103 million and IDR 164 billion from
internal funds on 30" September. Discussions with a number of international banks are
being processed, for a revolving credit facility with a tentative amount of USD 170
million and Rp 600 billion. The proceeds from the initial drawdown will be used to
repay the entire outstanding Series III debt of approximately USD 125 million, at the end
of December 2004.

“On 13" October, we announced that Astra would pay an interim dividend of Rp 100 per
share on 12" November, 100% more than the 2003 interim dividend. We are pleased that
our strong earnings and improved financial position has enabled us to increase value to
our shareholders,” said Mr Setiadharma.

Note: All figures are taken from the unaudited financial statements for the nine months to
30" September 2004 and 30" September 2003.

Jakarta, 29 October 2004

Aminuddin
Corporate Secretary
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Third Quarter 2004 Report of Cycle & Carriage Bintang Berhad

We append below the Third Quarter 2004 Report released by our 59.1% subsidiary, Cycle &
Carriage Bintang Berhad, to the Kuala Lumpur Stock Exchange today for information.

CCB-3Q2004 results announcement (cashflow). CCB-3Q2004 results announcement (notes)
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CYCLE & CARRIAGE BINTANG BERHAD
Quarterly Announcement
for the third quarter ended 30 September 2004

Highlights

. Margins remain under pressure
. Mazda continues to perform well
. New model launches

. Voluntary separation scheme implemented

“The Group experienced a difficult third quarter as margins came under pressure due to
the negative effect of a strong Euro and Yen and the sales of pre-facelift models. Profit
was below the previous year as the benefit of wholesale margins on Mercedes-Benz stock
carried over in 2003 was not repeated.”

Tan Sri Abdul Halim Bin Ali, Chairman

29 October 2004
Results
Nine months ended
30 September
2004 2003 Change
: RM’000 RM’000 %
Revenue 573,525 724,408 2hH
Profit from ordinary activities before taxation 23,549 37,378 37
Net profit attributable to shareholders 14,578 26,748 (46)
Sen Sen
Basic earnings per share 14.47 27.28 47)
Diluted earnings per share 14.47 27.27 47
‘ As at As at
30.9.2004 31.12.2003
. RM’000 RM’000
Shareholders’ funds 370,579 369,289 -
: RM RM
Net tangible assets per share 3.68 3.67 -

The results for the nine months ended 30 September 2004 and 30 September 2003 were
not audited. The financial position as at 31 December 2003 was audited.




CYCLE & CARRIAGE BINTANG BERHAD
Quarterly Announcement
for the third quarter ended 30 September 2004

Overview

The Group experienced a difficult third quarter as margins came under pressure due to
the negative effect of a strong Euro and Yen and the sales of pre-facelift models. Profit
was below the previous year as the benefit of wholesale margins on Mercedes-Benz stock
carried ‘over in 2003 was not repeated.

Performance

The Group recorded an unaudited profit before taxation of RM23.5 million for the first
nine months of 2004. The result was 37% lower than the corresponding period of 2003,
which had the benefit of wholesale margins on Mercedes-Benz stocks carried over.

The retail operations of Mercedes-Benz were impacted by a squeeze in margins,
especially on the pre-facelift C-Class and a slow down in after-sales growth after two
good quarters. The effect of a strong Yen on Mazda began to be felt in the third quarter
although the marque continued to outperform 2003. Peugeot remained a challenge due to
the strength of the Euro.

Recent:new model launches including the Mazda 6, Mercedes-Benz facelift C-Class and
Peugeot 407, are expected to enhance trading. '

Costs continue to be incurred in the renovation of the Group’s facilities in the Klang
Valley and in the development of an effective IT infrastructure. The rationalisation of the
Group’s workforce made progress with the launch of a voluntary separation scheme
which will be implemented fully by year-end.

The share of results of associated companies for the period was a profit of RM4.4
million, against a loss of RM0.8 million in 2003. The loss in 2003 arose from the write-
down in the value of one of CCL Group Properties Sdn Bhd’s properties.

Developments

Jardine Cycle & Carriage Limited acquired a further 12.3% shareholding in Cycle &
Carriage Bintang Berhad from the Jardine Motor Group, increasing its shareholding to
59.1% and making the Company a subsidiary of it.

Outlook

The business environment will continue to be highly competitive until the year-end with
margins remaining under pressure and the positive effect of the new models is not
expected to be felt until 2005.

Tan Sri Abdul Halim Bin Alj,
Chairman
29 October 2004



CYCLE & CARRIAGE BINTANG BERHAD
Condensed Consolidated Income Statement
for the third quarter ended 30 September 2004

3 months ended 9 months ended
Note 30.9.2004 30.9.2003 30.9.2004 30.9.2003
RM'000 RM'000 RM'000 RM'000
REVENUE 3 181,943 178,670 573,525 724,408
EXPENSES EXCLUDING FINANCE
COST AND TAX (182,709) (175,868) (572,474) (699,680)
OTHER OPERATING INCOME 3,668 5,703 20,957 13,441
PROFIT FROM OPERATIONS 2,902 8,505 22,008 38,169
FINANCE COST (570) (3) (2,831) (8)
SHARE OF RESULTS OF
ASSOCIATED COMPANIES 930 960 4,372 (783)
PROFIT FROM ORDINARY
ACTIVITIES BEFORE TAXATION 3 3,262 9,462 23,549 37,378
TAXATION 7
- Company and subsidiary companies (1,024) (2,066) (6,825) (9,574)
- Associated companies . (848) (325) (2,146) (1,056)
(1,872) (2,391) (8,971) (10,630)
NET PROFIT ATTRIBUTABLE
TO SHAREHOLDERS 1,390 7,071 14,578 26,748
sen sen sen sen
Earnings per share 8
- basic 1.38 7.21 14.47 27.28
- diluted 1.38 721 14.47 27.27

The Condensed Consolidated Income Statement should be read in conjunction with the Group's audited financial statements for
the financial year ended 31 December 2003.




CYCLE & CARRIAGE BINTANG BERHAD
Condensed Consolidated Balance Sheet

NON CURRENT ASSETS
Property, plant and equipment
Investments in associated companies
Investments in unquoted shares
Deferred tax assets

CURRENT ASSETS
Inventories

Trade and other recéivables
Short term investments
Bank and cash balances

CURRENT LIABILITIES
Provision for liabilities and charges
Trade and other payables

Revolving credit and bankers' acceptance

Bank overdrafis
Taxation

NET CURRENT ASSETS

NON CURRENT LIABILITIES
Deferred taxation

'CAPITAL AND RESERVES
Share capital

Share premium

Reserves

As at As at
30 September 31 December
Note 2004 2003
RM'000 RM'000

9& 11 101,908 89,812
94,326 131,417

66,003 66,003

5,148 11,399

155,080 206,131

92,346 93,800

10 1,379 1,379
18,465 39,769

267,270 341,079
(4,705) (29,335)
(84,682) (73,054)
17 (66,566) (159,610)
17 (6,935) (8,374)
- (48)

(162,888) (270,421)

104,382 70,658

(1,188) -

370,579 369,289

12 100,745 100,745
23,857 23,857

245,977 244,687

370,579 369,289

The Condensed Consolidated Balance Sheet should be read in conjunction with the Group's audited
financial statements for the financial year ended 31 December 2003.




CYCLE & CARRIAGE BINTANG BERHAD
Condensed Consolidated Statement of Changes in Equity
for the third quarter ended 30 September 2004

Non-distributable

Distributable

Share Share Other Revenue Total
capital premium reserves reserve
RM'000 RM'000 RM'000 RM'000 RM'000

At 31 December 2003 100,745 23,857 9,265 235,422 369,289
Net profit for the year - - - 14,578 14,578
Dividend paid for the year ended;

- 31 December 2003 (final) - - - (7,254) (7,254)

- 31 December 2004 (interim) (3,627) (3.627)
Share of exchange difference

arising on consolidation - - 177 - 177
Negative goodwill - - 132 - 132
Adjustment for prior year's overstatement

of gain in associate - - - (2,716) (2,716)
Net profit/(loss) not recognised in the

income statement - - 309 (2,716) (2,407)
At 30 September 2004 100,745 23,857 9,574 236,403 370,579
At 31 December 2002 98,033 11,944 12,650 541,527 664,154
Net profit for the year - - - 26,748 26,748
Dividend paid for the year ended: .

- 31 December 2002 (final) - - - (17,646) (17,646)

- 31 December 2003 (interim) (10,607) (10,607)
Share of exchange difference

arising on consolidation - - (36) - (36)
Net loss not recognised in the

income statement - - (36) - (36)
Issue of shares

- exercise of share options 189 - - - 189
Premium on shares issued - 654 - - 654
At 30 September 2003 98,222 12,598 12,614 540,022 663,456

The Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the Group's audited financial

statements for the financial year ended 31 December 2003.



CYCLE & CARRIAGE BINTANG BERHAD
Condensed Consolidated Cash Flow Statement
for the third quarter ended 30 September 2004

9 months ended

9 months ended

30.9.2004 30.9.2003
RM'000 RM'000

OPERATING ACTIVITIES
Cash from operations 72,786 199,195
Interest paid (2,479) 8)
Interest received 394 2,847
Taxation paid (1,124) (8,139)
Net cash flow from operating activities 69,577 193,895
INVESTING ACTIVITIES
Proceeds from disposal of property, plant

and equipment 8,082 1,223
Purchase of property, plant and equipment (7,317) (1,768)
Payment for investment in a subsidiary net of cash . (22,572) -
Payment for investment in unquoted shares - (66,003)
Dividends received 36,290 19,151
Net cash flow from investing activities 14,483 (47,397)
FINANCING ACTIVITIES
Revolving credit and bankers' acceptance (93,044) 843
Dividends paid (10,881) (28,253)
Net cash flow from financing activities (103,925) (27,410)
NET (DECREASE)/INCREASE IN CASH AND CASH

EQUIVALENTS DURING THE PERIOD (19,865) 119,088
CASH AND CASH EQUIVALENTS AT

- BEGINNING OF PERIOD 31,395 89,715
- END OF PERIOD 11,530 208,803

The Condensed Consolidated Cash Flow Statement should be read in conjunction with the Group's audited

financial statements for the financial year ended 31 December 2003.




CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the third quarter ended 30 September 2004

1  Basis of Preparation

This interim report is prepared in accordance with MASB 26 "Interim Financial Reporting" and paragraph 9.22 of
Bursa Malaysia Securities Listing Requirements, and should be read in conjunction w1th the Group's financial
statements for the year ended 31 December 2003.

The accounting policies and presentation adopted for the interim financial report are consistent with those adopted
for the annual financial statements for the year ended 31 December 2003.

2 Qualification of Audit Report

The Group's financial statements for the year ended 31 December 2003 were not subject to any qualification by the
auditors.

3 Segment Reporting

The activities of the Group are conducted within Malaysia as shown in the following segments:

Automobile * Investment Other Group
industry
. RM’000 RM’000 RM’000 RM’000
3 months ended 30 September 2003
Revenue 178,670 - - 178,670
Profit before tax 5,849 2,830 783 9,462
3 months ended 30 September 2004
Revenue 181,943 - - 181,943
Profit/(loss) before tax (498) 2,830 930 3,262
9 months ended 30 September 2003 '
Revenue 724,408 - - 724,408
Profit/(loss) before tax 30,813 8,122 (1,557 37,378
9 months ended 30 September 2004
Revenue 573,525 - - 573,525
Profit before tax 6,332 13,073 4,144 23,549

* Under the terms of the agreement with DaimlerChrysler AG (“DCAG™), the Company is entitled to receive an
annual net dividend income of RM11.2 million in respect of the investment in DaimlerChrysler Malaysia Sdn

Bhd (“DCM™).

In the event that DCM is unable to declare such dividend in full, DCAG undertakes to pay the shortfali to the
extent of RM11.2 million (hereinafter referred to “the minimum assured amount™). The amount receivable from
DCAG will be subject to income tax and the Group will effectively receive an annual net income of RM8.1
million.

For the nine months ended 30 September 2004, the Group recognised the minimum assured amount of RM8.4
million based on a time apportioned basis. In addition, a further RM4.6 million (RM3.3 million after tax) was
recognised after DCM paid a gross dividend of RM15.6 million (RM11.2 million after tax) in June. This being
the difference between the minimum assured amount recognised in 2003 and the payment by DCM in the form
of a dividend.

4  Seasonal or Cyclical Factors

There were no major seasonal or cyclical factors affecting the automobile industry.




CYCLE & 'CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the third quarter ended 30 September 2004

5 Individually Significant Items
Individually significant items for the nine months ended 30 September 2004 were as follows:
a) TheiGroup recognised income of RM8.4 million in respect of the investment in DaimlerChrysler Malaysia Sdn
Bhd on a time apportioned basis as disclosed in Note 3 above.
b) The Group recognised an income of RM4.6 million relating to 2003 in respect of its investment in
DaimlerChrysler Malaysia Sdn Bhd as disclosed in Note 3 above.,
¢) Gain on disposal of certain assets to DaimlerChrysler Malaysia Sdn Bhd amounted to RM5.2 million.
d) Sale of freehold property in Batu Pahat, Johor at a price of RM2.0 million, which contributed a gain of RM0.7
million.
¢) Theiacquisition of an additional 70% equity interest in Cycle & Carriage (Malaysia) Sdn Bhd (*CCM™) was
completed on 23 March 2004 making CCM a 100% owned subsidiary. Accordingly, CCM has been
consolidated in the Group’s financial statements.
1) The reversal of part of the prior year’s inventory write-down amounting to RM8.0 million, partly offset by an
allowance of RM4.0 million made to bring inventory to its net realisable value.
g) A charge of RM2.1 million was made for further rationalisation of the Group’s workforce.
6 Changes in Estimates
There were no changes in estimates of amounts reported in prior financial years that have a material effect on the
results of the current quarter and the nine months other than that disclosed in Note 5(b).
7  Taxation
3 months ended 9 months ended
30.9.2004 30.9.2003 3.9.2004 30.9.2003
RM'000 RM'000 RM'000 RM'000
Income tax (24) 1,000 340 : 7,961
Prior year under provision 277 17 278 17
Deferred tax 771 1,049 6,207 1,596
Share of tax in associated companies 848 325 2,137 1,064
Share of deferred tax in associated companies - - 9 (8)
1,872 2,391 8,971 10,630

The average effective tax rate differs from the statutory income tax rate of Malaysia as follows:

% % % %

Statutory income tax rate of Malaysia 28 28 28 28
Capital expenditure not deductible for tax purposes 2 - 4 -
Share of associated company’s tax
- translation/revaluation losses not deductible for

tax purposes - - - 2
- amount'under charged in 2003 - - 2
- capital expenditure not deductible for tax

purposes 18 - 2 -
Tax losses not recognised - 3) 1 2)
Under accrual in prior year 9 . 1 -

Average effective tax rate 57 25 38 28




CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the third quarter ended 30 September 2004

8  Earnings per Share

3 months ended 9 months ended
30.9.2004 30.9.2003 30.9.2004 30.9.2003

(a) Basic earnings per share

Net profit for the period (RM'000) 1,390 7,071 14,578 26,748
Weighted average number of ordinary shares in

issue ("000) 100,745 98,056 100,745 98,056
Basic earnings per share (sen) 1.38 7.21 14.47 27.28

(b) Diluted earnings per share

Net profit for the period (RM'000) : 1,390 7,071 14,578 26,748
Weighted average number of ordinary shares:
- in issue ('000) 100,745 98,056 100,745 98,056
- adjustment for share options ('000) * 23 * 23
- for diluted earnings per share calculation ('000) 100,745 98,079 100,745 98,079
Diluted earnings per share (sen) 1.38 7.21 14.47 27.27

* The effects of anti-dilutive potential ordinary shares (arising from share options) are ignored in calculating the
diluted earnings per share.

9  Sales of Unquoted Investments and / or Properties
The following properties were sold during the nine months:

a)  The sale of freehold property in Batu Pahat, Johor at a price of RM2.0 million. The profit on disposal was
RMO0.7 million.

b)  The compulsory sale of a small portion of land in Cameron Highlands to the government at a price of
RM44,000. The profit on disposal was RM43,000.

There were no sales of any unquoted investments during the nine months.
10 Short Term Investments

a) Purchases and disposals
There were no purchases or disposals of any short term investments during the current quarter and nine months.

b) Investment as at 30 September 2004

RM'000
At cost 3,356
At book value 1,379
At market value 1,379

11 Property, Plant and Equipment

All property, plant and equipment are stated at cost or at the fair values on acquisition less accumulated
depreciation.

12 Debts and Equity Securities

There were no issuances and repayment of debt and equity securities, share buy-backs, share cancellations, shares
held as treasury shares and resale of treasury shares during the current quarter and the nine months.



CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the third quarter ended 30 September 2004

13 Dividends
9 months ended 9 months ended
30 September 2004 30 September 2003
Gross Amount of Gross Amount of

dividend  dividend net  dividend dividend net
per share  of 28% tax per share of 28% tax
sen RM’000 sen RM’000
Final dividend approved by shareholders in
respect of the financial year ended 31
December 2003, paid on 25 June 2004 (2003 :
paid on 23 June 2003) 10 7,254 25 17,646

Interim -dividend declared in respect of the
- financial year ended 31 December 2004, paid
on 10 September 2004 (2003 : paid on 12 '
September 2003) 5 3,627 15 10,607

The Board of Directors does not recommend the payment of any dividend in the third quarter.
14 Off Balance Sheet Financial Instruments

The Comipany is a party to financial instruments that reduce exposure to fluctuations in foreign currency exchange.
These instruments, which mainly comprise foreign currency forward contracts, are not recognised in the financial
statements on inception. The purpose ot these instruments is to reduce risk.

Foreign currency forward contracts protect the Company from movements in exchange rates by establishing the rate
at which a foreign currency asset or liability will be settled. Any increase or decrease in the amount required to
settle the asset or liability is offset by a corresponding movement in the value of the forward exchange contracts.
The gains and losses are therefore offset for financial reporting purposes and are not recognised in the financial
statements.

As at 30 September 2004, the open position of foreign currency forward contracts entered into by the Company was
RM4.8 million (the fair value was an unfavourable net position of RM71,000), of which RM2.4 million has been
closed as at 25 October 2004, The total amount of foreign currency forward contracts entered into after 30
September 2004 by the Company was RM2.4 million, all of which were still outstanding as at 25 October 2004.

The details of the open contracts as at 25 October 2004 were as follows:

Maturity Foreign Currency RM
Amount
Yen Equivalent
More than | month, less than 3 months 140,000,000 4,876,000
Total 140,000,000 4,876,000
The fair value as at 25 October 2004 was a favourable net position of 109,000

The above instruments are executed with credit worthy financial institutions in Malaysia. The directors are of the
view that the possibility of non-performance by these financial institutions is remote on the basis of their financial
strength.



CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the third quarter ended 30 September 2004

15

16

17

18

Changes in the Composition of the Group

There were no changes in the composition of the Group during the current quarter and the nine months including
business combination, acquisition or disposal of subsidiaries and long term investments, restructuring and
discontinuing operations, other than the effects of the completion of the acquisition of an additional 70% equity
interest in Cycle & Carriage (Malaysia) Sdn Bhd as disclosed in Note 5(e).

On 30 August 2004, Jardine Cycle & Carriage Limited (“JC&C”) completed the acquisition of 12.3% of shares in
the Company held by J.I. Motor Holdings B.V.. JC&C now holds 59.1% of shares in the Company. The directors
now regard JC&C as the holding company whilst Jardine Matheson Holdings Limited remains as the ultimate
holding company.

Status of Corporate Proposals
The proposals undertaken/announced but not completed at the date of issue of this quarterly report are as follows:

a) On 31 May 2004, the Company entered into a conditional sale and purchase agreement with its wholly owned
subsidiary, Ipoh Motors Sdn Bhd for the purchase of two parcels of property in Ipoh for a total purchase
consideration of RM7.5 million. The acquisition is in line with the Group’s strategy to consolidate all properties
within the Group under the Company. There is no financial impact on the Group arising from this transaction;

b) On 31 May 2004, the Company entered into a conditional sale and purchase agreement with its wholly owned
subsidiary, Cycle & Carriage (Malaysia) Sdn Bhd for the purchase of a parcel of land in Petaling Jaya and three
adjoining shoplots in Kuala Lumpur for a total purchase consideration of RM13.8 million. The acquisition is in
line with the Group’s strategy to consolidate all properties within the Group under the Company There is no
financial impact on the Group arising from this transaction;

¢) On 31 May 2004, the Company entered into a sale and purchase agreement with Alaf Duapuluh Satu Sdn Bhd
for the disposal of a piece of leasehold property in Shah Alam, which is surplus to the Group’s requirements, at
a sale consideration of RM7.1 million. The gain on completion of sale is about RMS.3 million.

d) On 5 August 2004, the Company entered into a sale and purchase agreement with Mutiara Rini Sdn Bhd for the
purchase of a parcel of land in Mutiara Damansara for a total purchase consideration of RM13.7 million. The

property is earmarked for the construction of a new Mercedes-Benz Autohaus.

Other than the above, there were no corporate proposals undertaken/announced but not completed at the date of
issue of this quarterly report.

Group Borrowings and Debt Securities

Group borrowings and debt securities as at 30 September 2004:

RM*000
Bankers’ acceptance 26,566
Revolving credit 40,000
Bank overdrafts 6,935
Total 73,501

All the borrowings were short term, unsecured and were denominated in Ringgit Malaysia.

~

Contingent Liabilities

As at the date of issue of this quarterly report, there were no material changes in contingent liabilities as disclosed
in the Annual Financial Report for the year ended 31 December 2003 except for the contingent liabilities in respect
of various legal claims against the Company amounting to RM2.2 million (31 December 2003: RM1.0 million).
After taking appropriate legal advice, the directors are of the opinion that the outcome of such actions is unlikely to
give rise to any significant loss to the Group.

11



CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the third quarter ended 30 September 2004

19 Material Litigation

a)  On 9 July 1998, the Company initiated legal action against a debtor, Transit Link Sdn Bhd and its guarantor,
Tan:Hooi Chong, for the recovery of RM15.2 million of outstanding debts for the supply of bus chassis to the
debtor. Consent Judgment was obtained on 13 July 2000 for settlement by 1 May 2001. However, the debts
were not recovered by the stated date. The Company then initiated execution proceedings against both the
debtor and the guarantor. The guarantor was adjudged a bankrupt on 30 August 2002 and winding-up order
against the debtor was obtained on 22 May 2003. The debts have already been fully provided in the financial
statements in prior years.

b) On 18 April 2003, the Company was served an Originating Summons from the solicitors of Hup Lee
Coachbuilders Holdings Sdn Bhd (“Hup Lee™) for a claim of RM5 million. An amended Originating
Summons was served on 1 July 2003 increasing the claim. Hup Lee claimed RM8 million plus interest
accrued thereon being alleged wrongful payment made by Hup Lee to the Company in 1997 in respect of
some units of bus chassis supplied by the Company to Transit Link Sdn Bhd. Hup Lee was then the appointed
bus:'body builder of Transit Link Sdn Bhd. This Originating Summons was dismissed by the Court on 6
January 2004.

Hup Lee subsequently served a Writ of Summons against the Company on 10 February 2004 on the above
claim. The Company filed its defence on 2 March 2004. The hearing on the Company’s application to strike
out the claim and the mention on Case Management scheduled on 24 August 2004 has been postponed by the
Court to 16 December 2004, Based on legal advice, the directors believe that the Company has a reasonable
chance of successfully defending the action.
20 Capital Commitments
Capital Commitments of the Group as at 30 September 2004 in relation to acquisition of property, plant and
equipment were as follows:
RM’000
Approved and contracted 13,933
Approved but not contracted 22
Total 13,955
21 Material Change in Current Quarter Results Compared to Preceding Quarter Results

The Group recorded an unaudited profit before taxation of RM3.3 million in the third quarter of 2004, RM8.5

million lower than the preceding quarter. The preceding quarter’s results were boosted by an additional RM4.6

million returns from investment in DaimlerChrysler Malaysia Sdn Bhd (*“DCM™) and gain on disposal of assets to

DCM of' RM3.5 million. The third quarter results were adversely affected by discounts granted on the pre-facelift

Mercedes-Benz C-Class models.

22 Review of Revenue and Profit from Operations

An analysis of the revenue and profit from operations as a result of the transfer of Mercedes-Benz wholesale
business to DaimlerChrysler Malaysia Sdn Bhd is as follows:

3 months ended 9 months ended

30.9.2004 30.9.2003 30.9.2004 30.9.2003
RM’000 RM’000 RM'000 RM’000
Revenue
Discontinuing operation - 10,086 12,849 255,837
Continuing operations 181,943 168,584 560,676 468,571
181,943 178,670 573,525 724,408
Profit/(loss) from operations
Discontinuing operation (172) (2,400) 4,502 2,929
Continuing operations 3,074 10,905 17,506 35,240
2,902 8,505 22,008 38,169

i2
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Review of Revenue and Profit from Operations (Con’t)

Discontinuing Operation

During the 2003 transitional period, the first six months’ results reflected substantially wholesale margins derived
from clearance of Mercedes-Benz stocks carried over. The clearance exercise continued into the first half of 2004
for the tail-end stocks. Also included in the current nine months’ results was a gain on disposal of certain assets to
DaimlerChrysler Malaysia Sdn Bhd which amounted to RMS.2 million.

Continuing Operations
The retail operations of Mercedes-Benz were impacted by a squeeze in margins, especially on the pre-facelift
C-Class and a slow down in after-sales growth after two good quarters. The effect of a strong Yen on Mazda began

to be felt in the third quarter although the marque continued to outperform 2003. Peugeot remained a challenge due
to the strength of the Euro.

Recent new model launches including the Mazda 6, Mercedes-Benz facelift C-Class and Peugeot 407, are expected
to enhance trading.

Costs continue to be incurred in the renovation of the Group’s facilities in the Klang Valley and in the development
of an effective IT infrastructure. The rationalisation of the Group’s workforce made progress with the launch of a
voluntary separation scheme which will be implemented fully by year-end.

The share of results of associated companies for the period was a profit of RM4.4 million, against a loss of RM0.8
million in 2003. The loss in 2003 arose from the write-down in the value of one of CCL Group Properties Sdn
Bhd’s properties.

Variance of Actual Profit from Forecast Profit

The Company did not make any profit forecast.

Material Subsequent Events

There were no material events subsequent to 30 ‘September 2004 that have not been reflected in the financial
statements for the period ended 30 September 2004 up to the date of issue of this quarterly report.

For further information, please contact: Mr. Joshua Chetwode, Director of Finance at Tel: 03-79678777

Full text of the Quarterly Announcement for the third quarter ended 30 September 2004 can be accessed through the
internet at www.bursamalaysia.com. '



ey

MASNET No. 14 OF 27.10.2004
Announcement No. 15
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JARDINE CYCLE & CARRIAGE LI

Jardine Cycle & Carriage increases shareholding in PT Astra International Thk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 26 October 2004
purchased from the market 10,679,500 shares of Rp500 each in PT Astra International Tbk

("Astra") at approximately IDR7,844 per share for a total consideration of IDR83.8 billion

(approximately US$9.2 million).
The additional shares increased JC&C's shareholding in Astra from 44.74% to 45.01%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the-additional shares.

Company No. 196900092R

Submitted by Ho Yeng Tat, Group Company Secretary on 27/10/2004 to the SGX
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MASNET No. 13 OF 26.10.2004
Announcement No. 13
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JARDINE CYCLE & CARRIAGE LIMITED

Jardine Cycle & Carriage increases shareholding in PT Astra International Thk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 25 October 2004
purchased from the market 8,554,000 shares of Rp500 each in PT Astra International Tbk
("Astra") at IDR7,900 per share for a total consideration of IDR67.6 billion (approximately
US$7.4 million).

The additional shares inicreased JC&C's shareholding in Astra from 44.53% to 44.74%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the additional shares.

Company No. 196900092R

Submitted by Ho Yeng Tat, Group Company Secretary on 26/10/2004 to the SGX
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MASNET No. 10 OF 25.10.2004
Announcement No. 10
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» JARDINE CYCLE & CARRIAGE LIMITED

Jardine Cycle & Carriage increases shareholding in PT Astra International Tbk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 22 October 2004
purchased from the market 5,269,500 shares of Rp500 each in PT Astra International Tbk
("Astra") at approximately IDR7,862 per share for a total consideration of IDR41.4 billion
(approximately US$4.6 million).

The additional shares increased JC&C's shareholding in Astra from 44.40% to 44.53%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the additional shares.

Company No. 196900092R

Submitted by Ho Yeng Tat, Group Company Secretary on 25/10/2004 to the SGX
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MASNET No. 15 OF 22.10.2004
Announcement No. 15
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» JARDINE CYCLE & CARRIAGE LIMITED

Jardine Cycle & Carriage increases shareholding in PT Astra International Thk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 21 October 2004
purchased from the market 19,945,500 shares of Rp500 each in PT Astra International Tbk
("Astra") at approximately IDR7,812 per share for a total consideration of IDR155.8 billion
(approximately US$17.1 million).

The additional shares increased JC&C's shareholding in Astra from 43.91% to 44.40%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the additional shares.

Company No. 1969500092R

Submitted by Ho Yeng Tat, Group Company Secretary on 22/10/2004 to the SGX
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MASNET No. 7 OF 21.10.2004
Announcement No. 7
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f JARDINE CYCLE & CARRIAGE LIMITED

Jardine Cycle & Carriage increases shareholding in PT Astra International Thk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 20 October 2004
purchased from the market 26,255,500 shares of Rp500 each in PT Astra International Tbk
("Astra") at approximately IDR7,857 per share for a total consideration of IDR206.3 billion

(approximately US$22.7 million).
The additional shares increased JC&C's shareholding in Astra from 43.26% to 43.91%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the additional shares.

Company No. 196900092R

Submitted by Ho Yeng Tat, Group Company Secretary on 21/10/2004 to the SGX
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MASNET No. 16 OF 20.10.2004
Announcement No. 16
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JARDINE CYCLE & CARRIAGE LIMITED

Jardine Cycle & Carriage increases shareholding in PT Astra International Tbk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 19 October 2004
purchased from the market 10,073,500 shares of Rp500 each in PT Astra International Tbk

("Astra") at approximately IDR7,883 per share for a total consideration of IDR79.4 billion .
(approximately US$8.7 million).

The additional shares increased JC&C's shareholding in Astra from 43.01% to 43.26%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the additional shares.

Company No. 196900092R

Submitted by Ho Yeng Tat, Group Company Secretary on 20/10/2004 to the SGX
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MASNET No. 8 OF 19.10.2004
Announcement No. 8
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JARDINE CYCLE & CARRIAGE LIMITED

Jardine Cycle & Carriage increases shareholding in PT Astra International Thk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 18 October 2004
purchased from the market 5,680,000 shares of Rp500 each in PT Astra International Tbk
("Astra") at approximately IDR7,899 per share for a total consideration of IDR44.9 billion
(approximately US$4.9 million).

The additional shares increased JC&C's shareholding in Astra from 42.87% to 43.01%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the additional shares.

Company No. 196900092R

Submitted by Ho Yeng Tat, Group Company Secretary on 19/10/2004 to the SGX
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MASNET No. 8 OF 18.10.2004
Announcement No. 8

A
(W{ Jardine Cycle & Carriage
{ JARDINE CYCLE & CARRIAGE LIMITED

Jardine Cycle & Carriage increases shareholding in PT Astra international Thk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 15 October 2004
purchased from the market 3,283,000 shares of RpS00 each in PT Astra International Tbk

("Astra™) at IDR7,900 per share for a total consideration of IDR25.9 billion (approximately

US$2.9 million).
The additional shares increased JC&C's shareholding in Astra from 42.79% to 42.87%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the additional shares.

Company No. 196900092R

Submitted by Ho Yeng Tat, Group Company Secretary on 18/10/2004 to the SGX
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Announcement No. 12
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JARDINE CYCLE & CARRIAGE LIMITED

Standard Chartered and Astra Consortium Signed Agreement to Acqunre 51%
Controlling Interest in Bank Permata

We would like to inform that PT Astra International Tbk, a 43% associate of Jardine Cycle &

Carriage Limited, has made the following public disclosure to the Jakarta Stock Exchange
today.

1. That on 14 October 2004, the Consortium of Standard Chartered Bank PLC (“Standard
Chartered”) and PT Astra International Tbk (“Astra”) signed the Sale and Purchase Agreement
to acquire a controlling interest of 51% in PT Bank Permata Tbk (“Bank Permata”) owned by the
Indonesian Government through PT Perusahaan Pengelolaan Aset (Persero).

2. Astra and Standard Chartered will own 25.5% shares of Bank Permata respectively.

3. The acquisition price of 25.5% Bank Permata shares is IDR 1.388 trillion (approximately
US$152.28 mitlion).

4. The acquisition is expected to be completed in November 2004 following the fulfilment of the
conditions precedent which among others include passing the Fit and Proper Test of Bank
Indonesia.

Company No. 196900092R

Submitted by Ho Yeng Tat, Group Company Secretary on 15/10/2004 to the SGX
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MASNET No. 9 OF 15.10.2004
Announcement No. 9
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JARDINE CYCLE & CARRIAGE LIMITED

Jardine Cycle & Carriage increases shareholding in PT Astra International Thk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 14 October 2004
purchased from the market 5,708,000 shares of Rp500 each in PT Astra International Tbk

("Astra”) at IDR7,900 per share for a total consideration of IDR45.09 billion (approximately
US$4.96 million).

The additional shares increased JC&C's shareholding in Astra from 42.65% to 42.79%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the additional shares.

Company No. 196900092R

Submitted by Ho Yeng Tat, Group Company Secretary on 15/10/2004 to the SGX
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MASNET No. 10 OF 14.10.2004
Announcement No. 10
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JARDINE CYCLE & CARRIAGE LIMITED

Jardine Cycle & Carriage increases shareholding in PT Astra International Thk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 13 October 2004
purchased from the market 14,000,000 shares of Rp500 each in PT Astra International Tbk
("Astra") at approximately IDR7,886 per share for a total consideration of IDR110.4 billion
(approximately US$12.1 million).

The additional shares increased JC&C's shareholding in Astra from 42.31% to 42.65%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the additional shares.

Submitted by Ho Yeng Tat, Group Company Secretary on 14/10/2004 to the SGX
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Announcement No. 70
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JARDINE CYCLE & CARRIAGE LIMITED

PT Astra International Thk's Announcement of Interim Dividend 2004

Jardine Cycle & Carriage wishes to inform that its associated company, PT Astra International
Tbk, has announced today an interim dividend of Rp 100 per share for the financial year ending
31 December 2004. The interim dividend will be paid on 12 November 2004. Jardine Cycle &
Carriage expects to receive the net amount of about US$17.7 million from this interim dividend.

Submitted by Ho Yeng Tat, Group Company Secretary on 13/10/2004 to the SGX
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Announcement No. 16
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JARDINE CYCLE & CARRIAGE LIMITED

Jardine Cycle & Carriage increases shareholding in PT Astra International Tbk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 12 October 2004
purchased from the market 10,396,000 shares of Rp500 each in PT Astra International Tbk
("Astra") at approximately IDR7,892 per share for a total consideration of IDRS82- billion
(approximately US$9 million).

The additional shares increased JC&C's shareholding in Astra from 42.05% to 42.31%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the additional shares.

Submitted by Ho Yeng Tat, Group Company Secretary on 13/10/2004 to the SGX
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Announcement No. 117
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JARDINE CYCLE & CARRIAGE LIMITED

Standard Chartered and Astra Consortium is the Preferred Bidder for Bank
Permata

We attach for information a public announcement released in Jakarta today by PT Astra International
Tbk, a 42.05% associate of Jardine Cycle & Carriage Limited.

52N
el

Bank Permata (Pres Release) 08oct04.

Submitted by Ho Yeng Tat, Group Company Secretary on 08/10/2004 to the SGX
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STANDARD CHARTERED and PT ASTRA INTERNATIONAL
SELECTED AS PREFERRED BIDDER TO ACQUIRE CONTROLLING INTEREST IN
INDONESIA'S BANK PERMATA

8 October 2004: The Indonesian government has announced that the partnership of Standard
Chartered PLC and PT Astra International Tbk (Astra) has been selected as the preferred bidder,
in a joint bid, to acquire a controlling interest of 51% in PT Bank Permata Tbk (Bank Permata)
from the Indonesian Government's State-owned Asset Management Company, PT Perusahaan
Pengelola Aset ("PPA™).

The partnership will now negotiate the sale and purchase agreement with PPA and seek Bank
Indonesia approval.

Bank Permata is one of the largest banks in Indonesia by assets and branches. It has 310
branches, a million customers and assets of US$3.3 billion.

It is the final auction of a majority stake in an Indonesian bank by the Indonesian Government.
Stewart Hall, Chief Executive Officer, Standard Chartered Indonesia, said:

"We are delighted to be named preferred bidder for a majority stake in Bank Permata. Permata is
one of Indonesia's best-run banks, with excellent prospects in consumer banking and in the Small
Medium Enterprise sector. We will supplement Bank Permata's management skill and customer
penetration with our international network and expertise in operations, risk management and
consumer banking to benefit customers and staff at Bank Permata, as well as the wider
Indonesian economy.

"Standard Chartered has been part of the Indonesian business community for more than 140

years. Indonesia has a population of 220 million and a banking sector with scope for significant
development."

“This investment in Bank Permata will enhance our presence in Indonesia’s growing financial
services industry. We want to thank the Government and PPA for conducting a fair and
transparent process.”

Budi Setiadharma, President Director, PT Astra International, said today:
“We extend our gratitude to all parties for their trust in choosing the Astra and Standard

Chartered consortium as preferred bidders. We are fully committed the development of Bank
Permata and its focus on consumer service and SMEs.”
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“This acquisition will further diversify Astra's already strong consumer-focussed business. We
look forward to working with Standard Chartered and the management of Bank Permata to
develop an outstanding platform to provide world-class banking services to the Indonesian
consumer and SME sector.”

“As the Astra and Standard Chartered consortium has been selected, we will participate in the
process further in accordance with PPA’s guidelines.”

Financing and deal structure

Standard Chartered and Astra have been selected as preferred bidder to acquire from PPA a 51%
stake in Bank Permata. The partnership will now finalise the terms of the sales and purchase
agreement with PPA and seek Bank Indonesia approval. '

The Partnership is constituted under the terms of an agreement, which envisages that, subject to
regulatory approvals, Standard Chartered and PT Astra International will each have a 25.5%
stake. The acquisition will be financed from existing cash resources.

According to PPA, the acquisition of the 51% stake is expected to be completed in late
November.

Notes to Editors

Astra was founded in 1957 as a trading company based in Jakarta, Indonesia, and was initially
involved in agriculture. It has since expanded its businesses to be one of the largest diversified
companies in Indonesia with six business divisions including automotive, retail financial
services, agribusiness, heavy equipment, information technology and infrastructure. Astra
became a publicly listed company on 4 April 1990 when it listed its shares on the Jakarta Stock
Exchange and the Surabaya Stock Exchange. Astra's current market capitalisation is
approximately US$3.4 billion and employs over 95,000 people throughout Indonesia.

Standard Chartered — leading the way in Asia, Africa and the Middle East

Standard Chartered employs'30,000 people in over 500 locations in more than 50 countries in the
Asia Pacific Region, South Asia, the Middle East, Africa, the United Kingdom and the

Americas. It is one of the world's most international banks, with a management team comprising
70 nationalities.

Standard Chartered is listed on both the London Stock Exchange and the Stock Exchange of
Hong Kong and is in the top 25 FTSE-100 companies, by market capitalisation.

It serves both Consumer and Wholesale Banking customers. Consumer Banking provides credit
cards, personal loans, mortgages, deposit taking and wealth management services to individuals
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and small to medium sized enterprises. Wholesale Banking provides corporate and institutional
clients with services in trade finance, cash management, lending, securities services, foreign
exchange, debt capital markets and corporate finance.

Standard Chartered is well established in growth markets and aims to be the right partner for its
customers. The Bank combines deep local knowledge with global capability. In Indonesia,
Standard Chartered is one of the largest and oldest international banks. Established in 1863,
Standard Chartered today has 12 branches and offices in 5 major cities with 1,000 staff serving
over 100,000 customers across Indonesia. Standard Chartered is also the largest foreign provider
of trade and treasury facilities to Indonesian banks. It continued to provide these facilities
through the height of Indonesia's political and economic crisis in 1998.

The Bank is trusted across its network for its standard of governance and its commitment to
making a difference in the communities in which it operates. '

For further information, please contact:

Astra: Aminuddin

Corporate Secretary and Chief Corporate Communications
Telephone: +62 21 6530 4956
Email: aminuddin@ai.astra.co.id

Standard: Regina Seow
Chartered Senior Manager Corporate Affairs
Telephone: +65 6530 3488
Email: regina.seow(@sg.standardchartered.com
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MASNET No. 79 OF 08.10.2004
Announcement No. 79
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JARDINE CYCLE & CARRIAGE LIMITED

Notice Of Change of Director's Interest

PART | [Please complete this Part]
1. Date of notice to issuer: 08/10/2004

2 Name of Director: Philip Eng Heng Nee

3. Please tick one or more appropriate box{es):

a Director's (including a director who is a substantial shareholder) Interest and Change in Interest.
[Please complete Parts Il and 1V]

[Please complete Parts (Il and 1V]

PART I
1. Date of change of interest: 08/10/2004
2, Name of Registered Holder: The Central Depository (Pte) Ltd

3. Circumstance(s) giving rise to the interest or change Others
in interest:
Please specify details: Scrip Dividend

4. Information relating to shares held in the name of the Registered Holder: -

No. of shares held before the change: 142,370
As a percentage of issued share capital: 0.043
No. of shares which are the subject of this notice: 563

As a percentage of issued share capital: 0.0002
Amount of consideration (excluding brokerage and 0

stamp duties) per share paid or received:

No. of shares held after the change: 142,933
As a percentage of issued share capital: 0.043



PART Iil

1. Date of change of interest:
2, The change in the percentage level: From % to %

3. Circumstance(s) giving rise to the interest or change
in interest:

4. A statement of whether the change in the percentage level is the result of a transaction or
a series of transactions.

PART IV

1. Holdings of Director, including direct and deemed interest: -

Direct Deemed
No. of shares held before the change: 142,370
As a percentage of issued share capital: 0.043
No. of shares held after the change: 142,933
As a percentage of issued share capital: 0.043

Note:
No. of options before the change 180,000
No. of options after the change : 180,000

Submitted by Ho Yeng Tat, Group Company Secretary on 08/10/2004 to the SGX



MASNET No. 76 OF 08.10.2004
Announcement No. 76
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JARDINE CYCLE & CARRIAGE LIMITED SCRIP DIVIDEND SCHEME
- ALLOTMENT & ISSUE OF SHARES

|

Jardine Cycle & Carriage Limited (the “Company”) is pleased to announce that 926,897 ordinary shares "

of $$1.00 each in the Company (‘New Shares”) have been allotted and issued to the eligible members of
" the Company (‘Members”) who have elected to participate (“Participating Members”) in the Jardine
Cycle & Carriage Limited Scrip Dividend Scheme (the “Scheme”) in respect of the interim dividend of
US$0.02 per ordinary share less 20% Singapore income tax for the financial year ending 31 December
2004 (the “Interim Dividend”). The issue price of $S36.90 for each New Share, being the average of the
last dealt prices of the Company's shares for each of the market days from 18 August 2004 to 20 August
2004, was determined in accordance with Clause 4.9 of the Scheme.

The New Shares were allotted and issued on 8 October 2004 to The Central Depository (Pte) Limited
(“CDP") (for credit of to the Securities Accounts of Participating Members with CDP) and to Participating
Members who are registered in the Company’s Register of Members. The Company has applied to the
Singapore Exchange Securities Trading Limited for the listing and quotation of the New Shares. The New
Shares will rank pari passu in all respects with the existing ordinary shares of the Company.

Following the issue of the New Shares, the number of issued and paid-up ordinary shares of the
Company has increased to $$333,358,474 ordinary shares of S$1.00 each.

Members who did not elect to participate in the Scheme or who cancelled their permanent election to
participate in the Scheme, were paid the Interim Dividend in cash on or about 8 October 2004.

Submitted by Ho Yeng Tat, Group Company Secretary on 08/10/2004 to the SGX
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MASNET No. 22 OF 08.10.2004
Announcement No. 22

R\
@ Jardine Cycle & Carrlage ‘
JARDINE CYCLE & CARRIAGE LIMITED

Jardine Cycle & Carriage increases shareholding in PT Astra International Thk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 7 October 2004
purchased from the market 2,000,000 shares of Rp500 each in PT Astra International Tbk

("Astra") at IDR7,500 per share for a total consideration of IDR15 billion (approximately
US$1.65 million).

The additional shares increased JC&C's shareholding in Astra from 42.00% to 42.05%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the additional shares.

Submitted by Ho Yeng Tat, Group Company Secretary on 08/10/2004 to the SGX




23

MASNET No. 9 OF 07.10.2004
Announcement No. 9
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JARDINE CYCLE & CARRIAGE LIMITED

Jardine Cycle & Carriage increases shareholding in PT Astra International Thk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 6 October 2004
purchased from the market 704,000 shares of Rp500 each in PT Astra International Tbk ("Astra")

at IDR7,500 per share for a total consideration of about IDRS5.28 billion (approximately
US$580,000).

The additional shares increased JC&C's shareholding in Astra from 41.98% to 42.00%.
None of the substantial shareholders or directors of JIC&C has any interest, direct or indirect, in

the acquisition of the additional shares.

Submitted by Ho Yeng Tat, Group Company Secretary on 07/10/2004 to the SGX
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MASNET No. 8 OF 06.10.2004
Announcement No. 8
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Jardine Cycle & Carriage increases shareholding in PT Astra International Thk

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it had on 5 October 2004
purchased from the market 1,900,000 shares of Rp500 each in PT Astra International Tbk
("Astra") at approximately IDR7,500 per share for a total consideration of about IDR14.25

billion (approximately US$1.57 million).
The additional shares increased JC&C's shareholding in Astra from 41.94% to 41.98%.

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the additional shares.

Submitted by Ho Yeng Tat, Group Company Secretary on 06/10/2004 to the SGX
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MASNET No. 14 OF 05.10.2004
Announcement No. 14
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JARDINE CYCLE & CARRIAGE LIMITED

Incorporation of New Subsidiary in Thailand

Jardine Cycle & Carriage Limited (the “Company”) is pleased to announce the incorporation of
a new subsidiary in Thailand on 30 September 2004, Cycle & Carriage Mitsu (Thailand) Co., Ltd
(“C&C Mitsu”). The issued and paid up capital of C&C Mitsu is THB 25 million (US$600,000).
Its principal activity will be motor vehicle dealership. The investment is funded by internal
resources.

None of the directors or controlling shareholders of the Company has any interest, direct or
indirect, in the above transaction.

Submitted by Ho Yeng Tat, Group Company Secretary on 05/10/2004 to the SGX
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MASNET No. 9 OF 13.09.2004
Announcement No. 9
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JARDINE CYCLE & CARRIAGE LIMITED

Notice Of Substantial Shareholder's Change in Interests

PART I [Please complete this Part]

1. Date of notice to issuer: 10/09/2004

2. Name of Substantial Shareholder: Jardine Strategic Singapore Pte Ltd

3. Please tick one or more appropriate box{es):

(] a Director's (including a director who is a substantial shareholder) Interest and Change in Interest.
[Please complete Parts il and IV]

[_] a New Substantial Shareholder's Interest. [Please complete Parts Il and IV]

2 a Change in the Percentage Level of a Substantial Shareholder's Interest or Cessation of Interest.
[Please complete Parts lil and V]

PART Il

1. Date of change of interest:

2. Name of Registered Holder:

3. Circumstance(s) giving rise to the interest or
change in interest:

4. Information relating to shares held in the name of the Registered Holder: -

No. of shares held before the change:
As a percentage of issued share capital:

No. of shares which are the subject of this notice:
As a percentage of issued share capital:

Amount of consideration (excluding brokerage and
stamp duties) per share paid or received:

No. of shares held after the change:
As a percentage of issued share capital:

PART Il

1. Date of change of interest: 09/09/2004

2. The change in the percentage level: From 57.95% to 58.18%
3. Circumstance(s) giving rise to the interest or Others

change in interest:




Please specify details: Following the acquisition by Jardine Strategic
Singapore Pte Ltd ("JSS") of 760,000 shares
in the issued share capital of Jardine Cycle &
Carriage Limited ("JC&C") on 9 September
2004, JSS held a total of 193,395,417 JC&C
shares as at 9 September 2004.

4. A statement of whether the change in the percentage level is the result of a transaction or
a series of transactions.

The change in percentage level is the result of a series of transactions.

PART IV

1. Holdings of Substantial Shareholder, including direct and deemed interest: -

) Direct Deemed
No. of shares held before the change: 192,635,417 0]
As a percentage of issued share capital: . 57.95 0
No. of shares held after the change: 193,395,417 0]
As a percentage of issued share capital: 58.18 0

Submitted by Ho Yeng Tat, Group Company Secretary on 13/09/2004 to the SGX



MASNET No. 10 OF 13.09.2004
Announcement No. 10

\\"_’
(‘%) Jardine Cycle & Carriage

JARDINE CYCLE & CARRIAGE LIMITED

Notice Of Substantial Shareholder's Change in Interests

PART | [Please complete this Part]

1. Date of notice to issuer: ] 10/09/2004

2. Name of Substantial Shareholder: JSH Asian Holdings Limited

Jardine Strategic Holdings Limited
JMH Investments Limited

Jardine Matheson Holdings Limited

3. Please tick one or more appropriate box{es):

("] a Director's (including a director who is a substantial shareholder) Interest and Change in Interest.
[Please complete Parts Il and V]

[[] a New Substantial Shareholder's Interest. [Please complete Parts Il and 1V]

4 a Change in the Percentage Level of a Substantial Shareholder's Interest or Cessation of interest.
[Please complete Parts Il and V]

PART Il
1. Date of change of interest:
2. Name of Registered Holder:

3. Circumstance(s) giving rise to the interest or
change in interest:

4. Information relating to shares held in the name of the Registered Holder: -

No. of shares held before the change:
As a percentage of issued share capital:

No. of shares which are the subject of this notice:
As a percentage of issued share capital:

Amount of consideration (excluding brokerage and
stamp duties) per share paid or received:

No. of shares held after the change:
As a percentage of issued share capital:

PART Ill

1. Date of change of interest: 09/09/2004

2. The change in the percentage level: From 57.95% to 58.18%
3. Circumstance(s) giving rise to the interest or Others

change in interest:



Please specify details:

Following the acquisition by Jardine Strategic
Singapore Pte Limited ("JSS") of 760,000
shares in the issued share capital of Jardine
Cycle & Carriage Limited ("JC&C")on 9
September 2004, JSS held a total of
193,395,417 JC&C shares as at 9 September

2004.

By way of direct/indirect substantial
shareholding interest in JSS, JSH Asian
Holdings Limited, Jardine Strategic Holdings
Limited, JMH Investments Limited and Jardine
Matheson Holdings Limited were deemed to
be interested in JSS's notifiable interest in

JC&C as set out above.

4. A statement of whether the change in the percentage level is the result of a transaction or

a series of transactions.

The change in percentage level is the result of a series of transactions.

PART IV

1. Holdings of Substantial Shareholder, including direct and deemed interest: -

Direct Deemed
No. of shares held before the change: 0 192,635,417
As a percentage of issued share capital: 0 57.95
No. of shares held after the change: 0 193,395,417
As a percentage of issued share capital: 0 58.18

Submitted by Ho Yeng Tat, Group Company Secretary on 13/09/2004 to the SGX
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MASNET No. 58 OF 09.09.2004
Announcement No. 67

A7

'3 a0 .
(‘é’ Jardine Cycle & Carviage
i JARDINE CYCLE & CARRIAGE LIMITED

JARDINE CYCLE & CARRIAGE INCREASES SHAREHOLDING IN ITS
SUBSIDIARY, MCL LAND

Jardine Cycle & Carriage Limited ("JC&C") wishes to announce that it has purchased 360,000
stock units of S$1.00 each in MCL Land Limited ("MCL") for a total consideration of
S$536,400.00 or $1.49 per stock unit. Consequently, JC&C’'s shareholding in MCL has
increased slightly from 65.55% to 65.65%. :

None of the substantial shareholders or directors of JC&C has any interest, direct or indirect, in
the acquisition of the additiona! stock units.

Submitted by Ho Yeng Tat, Group Company Secretary on 09/09/2004 to the SGX
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MASNET No. 62 OF 03.09.2004
Announcement No. 62

R4

@?) Jardine Cycle & Carrlage
JARDINE CYCLE & CARRIAGE LIMITED

JARDINE CYCLE & CARRIAGE LIMITED SCRIP DIVIDEND SCHEME
- DESPATCH OF:

(1) SCRIP ELECTION NOTICES

(1) S$ CURRENCY ELECTION NOTICES

On 3 August 2004, Jardine Cycle & Carriage Limited (the “Company”) announced the application of
the Jardine Cycle & Carriage Limited Scrip Dividend Scheme (the “Scheme”) to the interim dividend of
US$0.02 per share of S$1.00 each less 20% Singapore income tax for the financial year ending 31
December 2004 (the “interim Dividend”) and the books closure date for determining shareholders’
entitlements to the Interim Dividend.

On 23 August 2004, the Company announced that the issue price of the fully paid new shares to be
issued to members who have elected to participate in the Scheme, in lieu of the cash amount of the
Interim Dividend, is S36.90 for each new share. For calculating the S$ amount of the Interim Dividend
declared, an exchange rate of US$1.00 to S$1.7069 prevailing on 20 August 2004 was used (or,
US$0.02 per share = S$0.0341 per share).

Participation/Non-participation in the Scheme

The Company wishes to announce that Notices of Election have been despatched today to all eligible
persons registered as holders of shares in the Register of Members of the Company or the Depository
Register, as the case may be, as at 5:00 p.m. on 20 August 2004 (being the last registration date in
respect of the Interim Dividend), to whom the Scheme has been made available (“Members”).

Each Election Notice contains a scrip elective for use by eligible Members electing to participate in the
Scheme, and a currency elective for use by eligible Members not electing for scrip and wishing to
receive the Interim Dividend in cash in S$ (instead of in US$).

Eligible Members who wish to elect to participate in the Scheme, or who wish to receive the Interim
Dividend in S$ cash, must return the Notice of Election with the appropriate section duly completed and
signed, to the Company’s Share Registrar, M & C Services Private Limited (“Share Registrar”), or The
Central Depository (Pte) Limited (“CDP”}, as the case may be, at their respective addresses set out
below, by the close of business on 22 September 2004. In the absence of an election, eligible
Members wili receive the Interim Dividend in USS$.

Notices of Election (whether for participation in the Scheme, or opting for the currency election or
otherwise) received after the close of business on 22 September 2004 will not be effective.

Eligible Members wishing to receive the Interim Dividend in US$ cash need not take any action.




Members!Who Have Previously Made a Permanent Election

Notification in the form of Scrip Dividend Entitlement Advices have also been despatched today to
membersiwho have previously made permanent elections to participate in the Scheme in respect of all
applicable dividends (“Permanent Electors”).

Each Scrip Dividend Entitlement Advice also contains a Notice of Cancellation and S$ Currency
Election. Permanent Electors who wish to cancel their permanent election to participate in the Scheme
from and. including this Interim Dividend, and elect to receive cash instead, must return the Scrip
Dividend Entitlement Advices with the Notice of Cancellation cum S$ Currency Election section duly
completed and signed, to the Share Registrar or CDP, as the case may be, at their respective
addresses set out below, by teh close of business on 22 September 2004.

Notices of Cancellation cum S$ Currency Election received after the close of business on 22
September 2004 will not be effective.

Permanent Electors who wish to continue receiving scrip need not take any action.

Members with Small Holdings of Shares

Shareholders to whom the Scheme is not available, being shareholders (including Permanent Electors)
who hold 126 shares or less in the Company, will receive the Interim Dividend in cash in US$ unless
they electito receive it in S$.

Permanent Electors wishing to receive the Interim Dividend in S$ cash must return the Scrip Dividend
Entittement Advice with the S$ Currency Election section duly completed and signed, to the Share
Registrar or CDP, as the case may be, at their respective addresses set out below, by the close of
business on 22 September 2004. In the absence of an election, such shareholders will receive the
interim Dividend in US$.

Non-Permanent Electors wishing to receive the Interim Dividend in S$ cash must return the Notice of
Election with the S$ Currency Election section duly completed and signed, to the Share Registrar or
CDP, as the case may be, at their respective addresses set out below, by the close of business on 22
September 2004. In the absence of an election, such shareholders will receive the Interim Dividend in
Uss.

Notices of Election or Scrip Dividend Entitlement Advices received after the close of business on 22
September 2004 will not be effective.

Shareholders wishing to receive the cash dividend in US$ need not take any action.

Overseas Members

Shareholders to whom the Scheme is not available, being overseas shareholders who have not
provided registered addresses in Singapore, will receive the Interim Dividend in cash in US$ unless
they elect to receive it in S$.

The Company is pleased to announce that S$ Currency Election Notices have been despatched today
to them. Such shareholders wishing to receive the Interim Dividend in S$ cash must return the S$
Currency Election Notices, duly completed and signed, to the Share Registrar or CDP, as the case may
be, at their. respective addresses set out below, by the close of business on 22 September 2004. In the
absence of an election, such shareholders will receive the Interim Dividend in USS$.

S$ Currency Election Notices received after the close of business on 22 September 2004 will not be
effective.

Shareholders wishing to receive the cash dividend in US$ need not take any action.



Other Information
The Interim Dividend will be paid on or about 8 October 2004.

Members who have not received their Notices of Election, Scrip Dividend Entitlement Advice or S$
Currency Election Notice by 9 September 2004 should notify the Share Registrar or CDP, as the case
may be, at the following addresses:

M & C Services Private Limited
138 Robinson Road

#17-00 The Corporate Office
Singapore 068906

The Central Depository (Pte) Limited
4 Shenton Way #02-01

SGX Centre 2

Singapore 068807

A copy of the Scheme Statement (which contains the terms and conditions of the Scheme) may be
obtained upon request from the Share Registrar.

Jardine Cycle & Camiage Limited
Company No. 186S00082R

Submitted by Ho Yeng Tat, Group Company Secretary on 03/09/2004 to the SGX



AN

MASNET No. 80 OF 27.08.2004
Announcement No. 80

\1",’
(W Jardine Cycle & Carrlage

JARDINE CYCLE & CARRIAGE LIMITED

Notice Of Change of Director's Interest

PART | [Please complete this Part]
1. Date of notice to issuer: 27/08/2004

2. Name of Director: Neville Barry Venter

3. Please tick one or more appropriate box(es):

a Director's (including a director who is a substantial shareholder) Interest and Change in Interest.
[Please complete Parts Il and V]

[Please complete Parts Hll and V]

PART Il
1. Date of change of interest: 27/08/2004
2, Name of Registered Holder: Citibank Nominees Singapore Pte Ltd

3. Circumstance(s) giving rise to the interest or change Sales in open market at own discretion
in interest:

4. Information relating to shares held in the name of the Reaistered Holder: -

No. of shares held before the change: 94,000
As a percentage of issued share capital: 0.028
No. of shares which are the subject of this notice: 94,000
As a percentage of issued share capital: 0.028
Amount of consideration (excluding brokerage and S$7.10

stamp duties) per share paid or received:

No. of shares held after the change: 0
As a percentage of issued share capital: 0



PARTII

1. Date of change of;interest:
2, The change in the perc'éntage leyel: From % to %

3. Circumstance(s) giving rise to the interest or change
in interest:

4. A statement of whether the change in the percentage level is the result of a transaction or
a series of transactions.

PART IV

1. Holdings of Director, including direct and deemed interest: -

Direct Deemed
No. of shares held before the change: 94,000
As a percentage of issued share capital: 0.028
No. of shares held after the change: 0
As a percentage of issued share capital: 0

Note:
No. of options before the change 160,000
No. of options after the change : 160,000

Submitted by Ho Yeng Tat, Group Company Secretary on 27/08/2004 to the SGX
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MASNET No. 74 OF 24.08.2004
Announcement No. 81

\“”
'@ﬁ/ Jardine Cycle & Carriage

Notice Of Change of Director's Interest

PART ! [Please complete this Part]
1. Date of notice to issuer: 24/08/2004

2. Name of Director: Neville Barry Venter

3. Please tick one or more appropriate box{es):

a Director's (including a director who is a substantial shareholder) Interest and Change in Interest.
[Please complete Parts Il and V]

[Please complete Parts ill and 1V]

PART Hi
1. Date of change of interest: 24/08/2004
2. Name of Registered Holder: Citibank Nominees Singapore Pte Ltd

3. Circumstance(s) giving rise to the interest or change Exercise of share options/convertibles
in interest: :

4. Information relating to shares held in the name of the Registered Holder: -

No. of shares held before the change: 14,000
As a percentage of issued share capital: 0.004
No. of shares which are the subject of this notice: 80,000
As a percentage of issued share capital: 0.024
Amount of consideration (excluding brokerage and S$$2.927

stamp duties) per share paid or received:

No. of shares held after the change: 94,000
As a percentage of issued share capital: 0.028



PART lll

1. Date of change of inte(est:

2. The change.in the percentage Ievel:_r.n From % to %

-

3. Circumstance(g)"gi.ving rise to ;h‘é interest or changé
in interest: N

B
N #

4. A statement of whether the change in the percentage level is the result of a transaction or
a series of transactions.

PART IV

1. Holdings ofiDirector, including direct and deemed interest: -

Direct Deemed
No. of shares held before the change: 14,000
As a percentage of issued share capital: 0.004
No. of shares held after the change: 94,000
As a percentage of issued share capital: 0.028

Note:
No. of options before the change 240,000
No. of options after the change : 160,000

Mr Neville Barry Venter has recently transferred 14,000 shares from his Central Depository (Pte) Ltd's
account to his account maintained with Citibank Nominees Singapore Pte Ltd.

Submitted by Ho Yeng Tat, Group Company Secretary on 24/08/2004 to the SGX



26

MASNET No. 60 OF 23.08.2004
Announcement No. 60

v

(@ Jardine Cycle & Carrlage
JARDINE CYCLE & CARRIAGE LIMITED

JARDINE CYCLE & CARRIAGE LIMITED SCRIP DIVIDEND SCHEME
- ISSUE PRICE OF NEW SHARES

On 3 August 2004, the Directors of Jardine Cycle & Carriage Limited (the “Company”) announced the
application of the Jardine Cycle & Carriage Limited Scrip Dividend Scheme (the *Scheme”) to the interim
dividend of US$0.02 per share of S$1.00 each less 20% Singapore income tax for the financial year
ending 31 December 2004 (the “Interim Dividend”) and the books closure date for determining
shareholders’ entitlements to the Interim Dividend.

The Company wishes to inform that for the purposes of the application of the Scheme to the Interim
Dividend, the issue price of the fully paid new shares of S$1.00 each in the capital of the Company (‘New
Shares”) to be issued to members who have elected to participate in the Scheme, in lieu of the cash
amount of the Interim Dividend, is S$6.90 for each New Share, being the average of the last dealt prices
for a share on the Singapore Exchange Securities Trading Limited (“SGX-ST") for each of the three
market days during the period commencing on the day on which the shares were first quoted ex-dividend
on the SGX-8T after the announcement of the Interim Dividend and ending on 20 August 2004 (being the
Books Closure Date for the Interim Dividend). For calculating the S$ amount of the Interim Dividend
declared, an exchange rate of US$1.00 to $$1.7069 prevailing on 20 August 2004 was used (or, US$0.02
per share = 8$0.0341 per share).

Members not participating in the Scheme will receive the Interim Dividend in cash. They will have the
option to receive the Interim Dividend in Singapore Dollars (S$) instead of in US$.

The Interim Dividend will be paid on or about 8 October 2004.

Notices of election (for the scrip alternative and the S$ currency elective) with respect to the Interim
Dividend, will be despatched to members on or about 3 September 2004.

A copy of the Scheme Statement, setting out the terms and conditions of the Scheme, is available upon

request from the Company’s Share Registrar, M & C Services Private Limited at 138 Robinson Road #17-
00, The Corporate Office, Singapore 068906.

Submitted by Ho Yeng Tat, Group Company Secretary on 23/08/2004 to the SGX
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MASNET No. 64 OF 17.08.2004
Announcement No. 64

7
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‘@y jardine Cycle & Carriage
| JARDINE CYCLE & CARRIAGE LIMITED

Notice Of Change of Director's Interest

PART I [Please complete this Part]

1. Date of notice to issuer: 16/08/2004

2. Name of Director: Philip Eng Heng Nee

3. Please tick one or more appropriate box(es):

X a Director's (including a director who is a substantial shareholder) Interest and Change in Interest.
[Please complete Parts 1l and V]

[} a New Substantial Shareholder's Interest. [Please complete Parts Il and IV]

(] a Change in the Percentage Level of a Substantial Shareholder’s Interest or Cessation of Interest.
[Please complete Parts lll and 1V]

PART II

1. Date of change of interest: 16/08/2004

2. Name of Registered Holder: The Central Depository (Pte) Ltd

3. Circumstance(s) giving rise to the interest or Sales in open market at own discretion

change in interest:

4. Information relating to shares held in the name of the Reqistered Holder: -

No. of shares held before the change: 192,370
As a percentage of issued share capital: 0.058
No. of shares which are the subject of this notice: 50,000
As a percentage of issued share capital: 0.015

Amount of consideration (excluding brokerage and 53700
stamp duties) per share paid or received:

No. of shares held after the change: 142,370
As a percentage of issued share capital: 0.043
PART (Il

1. Date of change of interest:
2. The change in the percentage level: From % to %

3. Circumstance(s) giving rise to the interest or
change in interest:

4. A statement of whether the change in the percentage level is the result of a transaction or




a series of transactions.

PART IV

1. Holdings of Director, including direct and deemed interest: -

Direct Deemed
No. of shares held before the change: 192,370
As a percentage of issued share capital: 0.058
No. of shares held after the change: 142,370
As a percentage of issued share capital: 0.043

Note:
No. of options before the change : 180,000
No. of options after the change : 180,000

Submitted by Ho Yeng Tat, Group Company Secretary on 17/08/2004 to the SGX
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MASNET No. 163 OF 13.08.2004
Announcement No. 163

N4

Jardine Cycle & Carriage
JARDINE CYCLE & CARRIAGE LIMITED

Notice Of Change of Director's Interest

PART | [Please complete this Part]
1. Date of notice to issuer: 13/08/2004

2. Name of Director: Neville Barry Venter

3. Please tick one or more appropriate box(es):

a Director's (including a director who is a substantial shareholder) Interest and Change in Interest.
[Please complete Parts Il and V]

[Please complete Parts Il and 1V]

PART Ii
1. Date of change of interest: 12/08/2004
2. Name of Registered Holder: Citibank Nominees Singapore Pte Ltd

3. Circumstance(s) giving rise to the interest or change  Sales in open market at ownrdiscretion’
in interest: ’

4. Information relating to shares held in the name of the Registered Holder: -

No. of shares held before the change: 80,000
As a percentage of issued share capital: 0.024
No. of shares which are the subject of this notice: 80,000
As a percentage of issued share capital: 0.024
Amount of consideration (excluding brokerage and $$6.800

stamp duties) per share paid or received:

No. of shares held after the change: 0
As a percentage of issued share capital: 0




PART Il

1. Date of change of interest:
2. The change in the percentage level: From % to %

3. Circumstance(s) giving rise to the interest or change
in interest:

4. A statement of whether the change in the percentage level is the result of a transaction or
a series of transactions.

PART IV

1. Holdings of Director, including direct and deemed interest: -

Direct Deemed
No. of shares held before the change: : 94,000
As a percentage of issued share capital: 0.028
No. of shares held after the change: 14,000
As a percentage of issued share capital: 0.004

Note:
No. of options before the change 240,000
No. of options after the change ; 240,000

Submitted by Ho Yeng Tat, Group Company Secretary on 13/08/2004 to the SGX



MASNET No. 160 OF 13.08.2004
Announcement No. 160
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‘(@ jardine Cycle & Carriage
JARDINE CYCLE & CARRIAGE LIMITED

Notice Of Change of Director’s Interest

PART | [Please complete this Part]
1. Date of notice to issuer: 13/08/2004

2. Name of Director: Philip Eng Heng Nee

3. Please tick one or more appropriate hox(es):

a Director's (including a director who is a substantial shareholder) Interest and Change in Interest.
[Please complete Parts il and 1V]

[Please complete Paris lil and 1V}

PART I
1. Date of change of interest: 13/08/2004
2. Name of Registered Holder: The Central Depository (Pte) Ltd

3. Circumstance(s) giving rise to the interest or change Exercise of share options/convertibles
in interest:

4. Information relating to shares heid in the name of the Registered Holder: -

No. of shares held before the change: 152,370
As a percentage of issued share capital: 0.046
No. of shares which are the subject of this notice: 40,000
As a percentage of issued share capital: 0.012
Amount of consideration (excluding brokerage and $$2.467

stamp duties) per share paid or received:

No. of shares held after the change: 192,370
As a percentage of issued share capital: 0.058

26l




_ PARTII

1. Date of change of interest:
2. The change.in ;hé percentage level: From % to %

3. Circum'stanée(“s) giving rise to the interest or change
ininterest:

4. A statement of whether the change in the percentage level is the result of a transaction or
a series of transactions.

PART IV

1. Holdings of Director, including direct and deemed interest: -

Direct Deemed
No. of shares held before the change: 152,370
As a percentage of issued share capital: 0.046
No. of shares held after the change: 192,370
As a percentage of issued share capital: 0.058

Note:
No. of options before the change 220,000
No. of options after the change : 180,000

Submitted by Ho Yeng Tat, Group Company Secretary on 13/08/2004 to the SGX
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MASNET No. 158 OF 13.08.2004
Announcement No. 158

7

’('g;( Jardine Cycte & Carriage
JARDINE CYCLE & CARRIAGE LIMITED

Notice Of Substantial Shareholder's Change in Interest

PART | [Please complete this Part]
1. Date of notice to issuer: 12/08/2004

2. Name of Substantial Shareholder: Jardine Strategic Singapore Pte Ltd

3. Please tick one or more appropriate box{es}):

[Please complete Parts Il and V]

a Change in the Percentage Level of a Substantial Shareholder's Interest or Cessation of Interest.
[Please complete Parts {1l and IV]

PART Il
1. Date of change of interest:
2. Name of Registered Holder:

3. Circumstance(s) giving rise to the interest or change
in interest:

4. Information relating to shares held in the name of the Reaqistered Holder: -

No. of shares held before the change:
As a percentage of issued share capital:

No. of shares which are the subject of this notice:
As a percentage of issued share capital:

Amount of consideration (excluding brokerage and
stamp duties) per share paid or received:

No. of shares held after the change:
As a percentage of issued share capital:




PART Ill

1. Date of change of interest: 12/08/2004

2. The change in'the percentage level: From 51.83% to 57.85%
3. Circumstance(s) giving rise to the interest or change Others

in interest:

Please specify details: Acquisitions of shares (please see Note
below)

4. A statement of whether the change in the percentage level is the result of a transaction or
a series of transactions.

The change in percentage level is the result of a transaction.

PART IV

1. Holdings' of Substantial Shareholder, including direct and deemed interest: -

Direct Deemed
No. of shares held before the change: 172,157,798
As a percentage of issued share capital: 51.83
No. of shares held after the change: 192,164,417
As a percentage of issued share capitai: 57.85

Note:

On 12 August 2004, Jardine Strategic Singapore Pte Ltd ("JSS") acquired from Jardine Strategic
Malaysian Investments Pte Limited ("JSMI") its entire interest of 20,006,613 shares in Jardine Cycle &
Carriage Limited ("JC&C").

By way of direct / indirect substantial shareholding interest in JSS, JSH Asian Holdings Limited
("JSHAH"), Jardine Strategic Holdings Limited ("JSH"), JMH Investments Limited ("JMH}") and Jardine
Matheson Holdings Limited ("JMH") are deemed to be interested in JSS's notifiable interest in JC&C.

By way of direct / indirect substantial shareholding interest in JSMI, JSHAH, JSH, JMHI and JMH are
deemed to be interested in JSMI's notifiable interest in JC&C.

Following the acquisition, JSHAH, JSH, JMHI and JMH's deemed interests in JC&C shares through JSS
increased by 20,006,619 shares and their deemed interests in JC&C shares through JSMI ceased.

Accordingly, the change did not affect the percentage level of JSHAH, JSH, JMHI and JMH's total
deemed interests in JC&C. :

Submitted by Ho Yeng Tat, Group Company Secretary on 13/08/2004 to the SGX
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MASNET No. 157 OF 13.08.2004
Announcement No. 157

N4

@ Jardine Cycle & Carriage :
JARDINE CYCLE & CARRIAGE LIMITED

Notice Of Substantial Shareholder's Cessation of Interests

PART | [Please complete this Part]

1. Date of notice to issuer: 12/08/2004
2. Name of Substantial Shareholder: Jardine Strategic Malaysian Investments Pte
Limited

3. Please tick one or more appropriate box{es):

[Please complete Parts Il and V]’

a Change in the Percentage Level of a-Substantial Shareholder's Interest or Cessation of Interest.
[Please complete Parts Il and V]

PART il
1. Date of change of interest:
2. Name of Registered Holder:

3. Circumstance(s) giving rise to the interest or change
in interest:

4. Information relating to shares held in the name of the Reqistered Holder: -

No. of shares held before the change:
As a percentage of issued share capital:

No. of shares which are the subject of this notice;
As a percentage of issued share capital:

Amount of consideration (excluding brokerage and
stamp duties) per share paid or received:

No. of shares held after the change:
As a percentage of issued share capital:



PART Il

1. Date of change of interest: 12/08/2004
2. The change in the percentage level: From 6.02% to 0.00%
3. Circumstance(s) giving rise to the interest or change Others

in interest:
Please specify details: Disposal of shares {please see Note below)

4, A statement of whether the change in the percentage level is the result of a transaction or
a series of transactions.

The change in percentage level is the result of a transaction

PART IV

1. Holdings of Substantial Shareholder, including direct and deemed interest: -

Direct ‘ Deemed
No. of shares held before the change: ‘ 20,006,619 0
As a percentage of issued share capital: 6.02 0
No. of shares held after the change: 0 0
As a percentage of issued share capital: -0 0

Note:

On 12 August 2004, Jardine Strategic Malaysian Investments Pte Limited ("JSMI"} disposed its entire
interest of 20,006,619 shares in Jardine Cycle & Carriage Limited ("JC&C") to Jardine Strategic
Singapore Pte Ltd ("JSS").

By way of direct / indirect substantial shareholding interest in JSMI, JSH Asian Holdings Limited
("JSHAH"), Jardine Strategic Holdings Limited ("JSH"), JMH Investments Limited ("JMHI") and Jardine
Matheson Holdings Limited ("JMH") are deemed to be interested in JSMI's notifiable interest in JC&C.

By way of direct / indirect substantial shareholding interest in JSS, JSHAH, JSH, JMHI and JMH are
deemed to be interested in JSS's notifiable interest in JC&C.

Following the disposal, JSHAH, JSH, JMHI and JMH's deemed interest in JC&C shares through JSMI
ceased and their deemed interests in JC&C shares through JSS increased by 20,006,619 shares.

Accordingly, the change did not affect the percentage level of JSSHAH, JSH, JMHI and JMH's total
deemed interests in JC&C.

Submitted by Ho Yeng Tat, Group Company Secretary on 13/08/2004 to the SGX
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MASNET No. 96 OF 06.08.2004
Announcement No. 96

7

("g Jardine Cycle & Carriage
i JARDINE CYCLE & CARRIAGE LIMITED

Notice Of Change of Director's Interest

PART | [Please complete this Part]
1. Date of notice to issuer: 06/08/2004

2. Name of Director: ° Philip Eng Heng Nee

3. Please tick one or more appropriate box(es):

a Director's (including a director who is a substantial shareholder) interest and Change in Interest.
[Please complete Parts Il and V]

[Please complete Parts Il and 1V]

PART Il
1. Date of change of interest: 05/08/2004
2. Name of Registered Holder: The Central Depository (Pte) Ltd

3. Circumstance(s) giving rise to the interest or change Sales in open market at own discretion
in interest: ’

4. Information relating to shares held in the name of the Redgistered Holder: -

No. of shares held before the change: 202,370
As a percentage of issued share capital: 0.061
No. of shares which are the subject of this notice: 50,000
As a percentage of issued share capital: 0.015
Amount of consideration (excluding brokerage and $$6.55

stamp duties) per share paid or received:

No. of shares held after the change: 152,370
As a percentage of issued share capital: 0.046



PART I

1. Date of change of interest:
2. The change in:the percentage level: ' From % to %

3. Circumstance(s) giving rise to the interest or change
in interest:

4, A statement of whether the change in the percentage level is the result of a transaction or
a series of transactions.

PART IV

1. Holdings of Director, including direct and deemed interest: -

_ Direct Deemed
No. of shares held before the change: 202,370
As a percentage 'of issued share capital: 0.081
No. of shares held after the change: 152,370
As a percentage of issued share capital: 0.046

NOTE:
No. of options before the change 220,000
No. of options after the change : 220,000

Submitted by Ho Yeng Tat, Group Company Secretary on 06/08/2004 to the SGX
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JARDINE CYCLE & CARRIAGE LIMITED

Notice Of Change of Director's Interest

PART | [Please complete this Part]
1. Date of notice to issuer: 06/08/2004

2. Name of Director: * Neville Barry Venter

3. Please tick one or more appropriate box(es):

a Director's (including a director who is a substantial shareholder) Interest and Change in Interest.
[Please complete Parts I and 1V]

[Please complete Parts Il and 1V}

PARTII
1. Date of change of interest: 05/08/2004
2. Name of Registered Holder: Citibank Nominees Singapore Pte Ltd

3. Circumstance(s) giving rise to the interest or change Exercise of share options/convertibles
in interest: ’

4, Information relating to shares held in the name of the Reqistered Holder: -

No. of shares held before the change: 0

As a percentage of issued share capital: 0

No. of shares which are the subject of this notice: 80,000
As a percentage of issued share capital: 0.024
Amount of consideration (excluding brokerage and $$2.33

stamp duties) per share paid or received:

No. of shares held after the change: 80,000
As a percentage of issued share capital: 0.024



PARTIII

1. Date of change of interé's"t': _

-

O
2, The change in the perceﬁt5ge level:

From % to %

3. Circumstance(s) giving rise to the interest or change

in interest:

4. A statement of whether the change in the percentage level is the result of a transaction or

a series of transactions.

PART IV

1. Holdings of Director, including direct and deemed interest: -

No. of shares held before the change:

As a percentage of issued share capital:

No. of shares held after the change:

As a percentage of issued share capital:

NOTE:
No. of options before the change
No. of options after the change

Direct
14,000
0.004

94,000
0.028

320,000
240,000

Deemed

Submitted by Ho Yeng Tat, Group Company Secretary on 06/08/2004 to the SGX
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JARDINE CYCLE & CARRIAGE LIMITED

Sale of Office Building by Subsidiary

We attach for information an announcement released to the Singapore Exchange today by
MCL Land Limited, a 65.6% subsidiary of Jardine Cycle & Carriage Limited ("JC&C"), relating to
the sale of its office building known as 78 Shenton Way.

Had the sale taken place on 30 June 2004, it would not have had a material impact on JC&C's
consolidated e arnings per share or its consolidated net tangible assets per share as at that
date.

None of the directors or substantial shareholders of JC&C has any interest, direct or
indirect, in the sale.

Sale of 78 Shenton Way (MCL announcement) 03aug(

Submitted by Ho Yeng Tat, Group Company Secretary on 03/08/2004 to the SGX
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Announcement No. 34
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MCL LAND LIMITED

DISPOSAL OF PROPERTY AT 78 SHENTON WAY SINGAPORE 079120

The Board of Directors of MCL Land Limited (the "Company") wishes to announce that
the Company's wholly-owned subsidiary company, MCL Land (78 SW) Pte Ltd (the
"Vendor") has today entered into a sale and purchase agreement (the "Agreement") with
Ferrell Realty Pte. Ltd (the "Purchaser") pursuant to which the Vendor has agreed to sell,
and the Purchaser has agreed to acquire, the property known as 78 Shenton Way
Singapore 079120 (the "Property") for the purchase consideration of S§151 million (or
approximately US$88 million) (the "Price"). The Property is a 34-storey
commercial/office complex with a 4-storey podium. It is a leasehold property which has
been held by the Vendor for more than 20 years.

The Price was arrived at on a willing buyer, willing seller and commercial arm's length
basis. Under the terms of the Agreement, the Price will be satisfied entirely by cash. A
deposit of 10% of the purchase price has been paid and the balance will be paid upon
completion of the sale which is expected to be in early November 2004.

The Vendor has held the Property for investment purposes for many years. The sale is
carried out in the course of the Group's business of commercial and residential property
investment and is in line with the Group's strategy of selling investment properties to
focus on development properties. It is intended that the net proceeds from the Sale will be
used to acquire land for development in Singapore and the region, as and when
opportunities arise and for general corporate purposes.

" Had the sale taken place on 30 June 2004, it would not have had a material impact on the
Company's consolidated earnings per share or its consolidated net tangible assets per
share as at that date due to a write-down in value of US$19 million made in June 2004 to
reflect the Price prior to the expected sale. Going forward, there will be a reduction of
operating profit from investment properties, but the Company expects to generate a
higher return from the deployment of the funds released to development properties. The
Property contributed a net profit of US$2 million for the six months ended 30 June 2004.

None of the Directors or the controlling shareholders of the Company has any interest,

direct or indirect, in the aforesaid transaction.

BY ORDER OF THE BOARD

Submitted by Ho Yeng Tat and Joyce Chang, Joint Company Secretaries on 03/08/2004 to the SGX
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MASNET No. 31 OF 03.08.2004
Announcement No. 31
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JARDINE CYCLE & CARRIAGE LIMITED

() Application of the Jardine Cycle & Carriage Limited Scrip Dividend Scheme
to the Interim Dividend of US$0.02 per share less 20% tax for the financial
year ending 31 December 2004

(1) Currency Elective to receive interim dividend in cash in Singapore Dollars
(1) Interim Dividend - Books Closure

l.  APPLICATION OF THE JARDINE CYCLE & CARRIAGE LIMITED SCRIP DIVIDEND SCHEME

to the interim Dividend of US$0.02 per share LESS 20% TAX FOR THE FINANCIAL YEAR
ENDing 31 DECEMBER 2004

The Board of Directors of the Company is pleased to announce the application of the Jardine
Cycle & Carriage Limited Scrip Dividend Scheme (the “Scheme”) to the interim dividend of
US$0.02 per ordinary share of $$1.00 each (“Share”), less 20% Singapore income tax, for the
financial year ending 31 December 2004 (the “Interim Dividend”). The payment of the Interim
Dividend was declared by the Board of Directors of the Company earlier today.

The Scheme will provide shareholders of the Company (“Members”) with the option to elect to
receive new Shares in the capital of the Company (the “New Shares”) in lieu of the cash amount
of the Interim Dividend declared on the Shares held by them as at 5:00 p.m. on 20 August 2004
(“Books Closure Date”) in respect of the Interim Dividend.

Who is Eligible to Participate in the Scheme

All Members entitled to the Interim Dividend will be eligible to participate in the Scheme in
respect of the Interim Dividend. However, Members with registered addresses outside Singapore
must provide to the Company or (as the case may be) The Central Depository (Pte) Limited
(“CDP") with addresses in Singapore for the service of notices and documents latest by 13
August 2004 (five market days prior to Books Closure Date). Those who fail to do so
(“Overseas Members”) will not be eligible to participate in the Scheme.

Issue Price

For the purposes of the application of the Scheme to the Interim Dividend, the price at which
each New Share is to be issued (“Issue Price”) will be determined in accordance with the terms
and conditions of the Scheme and announced by the Company following the Books Closure Date
(on or about 20 August 2004).

Participation in the Scheme

Notices of election (“Election Notices”) will be despatched to eligible Members as soon as
practicable after the Books Closure Date.

Eligible Members can elect to participate in the Scheme for the purpose of the Interim Dividend
only, or they can make a permanent election to participate in the Scheme in respect of the
Interim Dividend and all future dividends. These options will be provided for in the Election
Notices.




Eligible Members who elect to participate in the Scheme may receive New Shares in odd lots.
Fractional entitlements to the New Shares shall be rounded up or otherwise dealt with in such
manner as the Board may deem fit in the interest of the Company and as may be acceptable to
the Singapore Exchange Securities Trading Limited.

Non-Participation in théScheme

Eligible Members-who do not elect to participate in the Scheme will have the option of receiving
the I nterim Dividend in Singapore Dollars ("$$") cash. This option will be provided forin the
Election Notices. In the absence of an election, they will receive the Interim Dividend in United
States Dollars ("US$").

Members Who Have Previously Made a Permanent Election

Members who have previously made a permanent election under the Scheme to receive scrip
may :cancel their permanent scrip elections and opt to receive the Interim Dividend in cash
instead. The Scrip Dividend Entitlement Advices to be sent to such Members will incorporate a
Notice of Cancellation cum S$ currency election.

Members with Small Holdings of Shares

Members with small holding of Shares as would result in their receiving zero (0) New Shares
under the Scheme will be paid the Interim Dividend in cash. This would be the case even if they
have: made a permanent election to participate in the Scheme. These Members will have the
option to receive the Interim Dividend in 8$. This option will be provided for in the Election
Notices or Scrip Dividend Entitlement Advices sent to such Members. In the absence of an
election, they will receive the Interim Dividend in US$.

Overseas Members

Overseas Members will be paid the Interim Dividend in cash. These Members will have the
option to receive the interim Dividend in S$. Currency election notices will be sent to such
Members as soon as practicable after the Books Closure Date. In the absence of an election,
they will receive the Interim Dividend in USS$.

. CURRENCY ELECTIVE TO RECEIVE INTERIM DIVIDEND IN CASH IN SINGAPORE
DOLLARS

Shareholders who wish to receive the Interim Dividend in S$ cash should make the necessary
election as described above. In the absence of an election, shareholders will be paid their
dividend in US$. Shareholders who wish to receive the Interim Dividend in US$ cash need not
take any action.

Ill. INTERIM DIVIDEND - BOOKS CLOSURE DATE

NOTICE IS HEREBY GIVEN that for the purpose of d etermining M embers’ e ntitlement to the
interim Dividend, the Transfer Books and Register of Members will be closed from 21 August
2004 to 23 August 2004 (both dates inclusive). Duly completed transfers received by the
Company’s Share Registrar, M & C Services Private Limited at 138 Robinson Road #17-00, The
Corporate Office, Singapore 068906 up to 5:00 p.m. on the Books Closure Date will be
registered before entitlements to the Interim Dividend are determined. Members whose
securities accounts with CDP are credited with Shares as at the Books Closure Date will be
entitled to the Interim Dividend.

Fully paid New Shares to be issued pursuant to elections by E ligible Members to receive the

Interim Dividend in scrip will be allotted on or about 8 October 2004. The Interim Dividend will be
paidon or about 8 October 2004.

Submitted by Ho Yeng Tat, Group Company Secretary on 03/08/2004 to the SGX
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JARDINE CYCLE & CARRIAGE L}

2004 Half Year Results Announcement

We append below the 2004 half year results announcement of Jardine Cycle & Carriage Group
together with a slide presentation for the half year ended 30 June 2004.

JC&C 2004 half-year results (profit).p JC&C 2004 half-year results (slide) 03aug04.

Submitted by Ho Yeng Tat, Group Company Secretary on 03/08/2004 to the SGX
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Press Release

3 August 2004 www.jcclgroup.com

JARDINE CYCLE & CARRIAGE LIMITED
2004 HALF YEAR FINANCIAL STATEMENTS AND DIVIDEND ANNOUNCEMENT

Highlights

Strong profit growth in first half

Underlying earnings per share up 12%

United Tractors' debt restructuring and rights issue
Singapore Motors’ Mercedes-Benz retail exclusivity extended
Agreement for sale of 78 Shenton Way at US$88 million

“The Group’s good trading performance is expected to continue for the remainder of the
year, although growth will be at a slower pace than in the first half. Astra's important
contribution will, however, depend on the continued currency stability and the maintenance
of the current favourable economic conditions.”

Anthony Nightingale, Chairman
3 August 2004

Group Results

Six months ended 30 June
Restated
2004 2003 Change 2004  Change
US$m USS$m % S$m %
Revenue 722 772 -6 1,228 -9
Profit after tax 154 108 43 262 39
Underlying profit attributable
to shareholders 129 94 38 220 34
Profit attributable to
shareholders 152 103 48 259 45
US¢ uUS¢ S¢
Underlying earnings per share 39.36 35.18 12 66.95 9
Earnings per share 46.32 38.60 20 78.79 17
At At At
30.6.04 31.12.03 30.6.04
US$m US$m S$m
Shareholders’ funds 1,060.7 992.9 7 1,820.8 8
us$ Us$ S$
Net asset value per share 3.23 3.02 7 5.54 8

The exchange rate of US$1=S$1.7166 (31.12.2003: US$1=S$1.701) was used for translating assets and liabilities at the balance
sheet date and US$1=S5$1.7009 (30.6.2003: US$1=581.7486) was used for translating the results for the six months.

The results for the six months ended 30 June 2004 have been prepared in accordance with International Financial Reporting
Standards (“IFRS"). The unaudited financial results for the period ended 30 June 2003 have been restated to comply with
IFRS. These results were not audited nor reviewed by the Auditors.

The financial results for the year ended 31 December 2003 were audited in accordance with the Singapore Auditing Standards.

- more -

Company No. 196900082R
A member of the Jardine Matheson Group
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CHAIRMAN’S STATEMENT
Overview

Jardine Cycle & Carriage produced a good increase in underlying profit in the first half of
2004 with improved performances from nearly all operations. Astra’s financial position
benefited from strong operating cash flows and the conclusion of a successful rights issue
by United Tractors. Progress has also been made in refocusing the Group’s motor
operations on Southeast Asia and in the disposal of investment properties.

Performance

The Group’s underlying profit after tax and minorities for the period rose to US$129
million, a 38% increase over the prior year's first half. Underlying earnings per share
increased 12% to US¢39.36, a lower rate of growth due to the increased share capital
following the rights issue in September 2003.

Astra’s contribution increased strongly, enhanced by our larger shareholding, despite the
disposal of the Toyota manufacturing interest in 2003 and a weaker Rupiah. There were
also improved contributions from the Group’s motor trading and property interests.

After exceptional items, primarily gains from the sale of the New Zealand motor
operations and Astra’s telecoms interest partly offset by a property write-down, net profit
grew by 48% to US$152 million.

The !Group’s shareholding in Astra was increased from 37% at the end of 2003 to its
current 42% at a cost of US$122 million. Nevertheless, net debt was reduced from
US$204 million to US$154 million over the six months, due mainly to higher o perating
profit and proceeds from the sale of the New Zealand operations and Menara Weid.

The Board has declared a dividend of US¢2.00 (2003: US¢1.72) per share less income
tax for the six months ended 30th June 2004, which is available in cash with a scrip
alternative.

Group Review
Astra

Astra’s contribution to the Group'’s underlying profit increased by 33% to US$100 million.
Astra recorded an exceptional gain mainly on the sale of its remaining stake in its telecom
business, Pramindo, giving a contribution after exceptional items of US$112 million, up
27%. Having reached debt release, Astra declared a final dividend of Rp170 per share, to
give a 25% payout ratio for 2003; the Group’s share before withholding taxes being
US$33 million. ‘ :

In Indonesia, the smooth process of the parliamentary and presidential elections and a
low interest rate environment has led to continued buoyant consumer demand. The motor
vehicle market grew by 30% to 183,357 units for the first five months of the year, and
Astra increased its market share from 42% to 47% due to the successful launches of the
competitive Toyota Avanza and Daihatsu Xenia models. The Indonesian motorcycle
market also grew strongly to 1,636,193 units, a 48% increase, although Astra’s share
declined further to 49% due to keen competition and capacity constraints. The. strong
motor vehicle and motorcycle sales also benefited Astra’'s consumer finance operations.

- more -

Company No. 196900092R
A member of the Jardine Matheson Group
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Astra’s affiliate, United Tractors, raised some US$71 million through a rights issue in May,
following which it repurchased US$66 million face value of debt at a slight discount.

Astra has increased its shareholding in United Tractors to 53% through open market
purchases and an excess rights subscription.

Astra also increased its shareholding in Astra Agro Lestari to 80%. Higher palm oil prices
and a 30% increase in CPO production for the first five months to 307,938 metric tonnes,
gave rise to a strong performance by the agribusiness.

Motor

Underlying profit from the motor operations improved by 61% to US$20 million due to the
elimination of the losses from Australia and a good performance by the Singapore motor
operations. The New Zealand motor activities traded well prior to their sale, which was
completed in June 2004 producing a gain of US$24 million.

The Singapore motor operations achieved increased earnings of US$11 million, up 19%.
Mercedes-Benz passenger car sales declined by 12% to 1,640 units. Sales of Mitsubishi
and Kia vehicles increased to 4,119 units, a 22% growth, but commercial vehicle sales
declined by 18%. Agreement has been reached with DaimlerChrysler to extend the
Group's retail exclusivity in Singapore to the end of 2010, after which the dealership
agreement will continue indefinitely unless terminated by the parties. Under this
agreement, a flagship Mercedes-Benz showroom will be built on a site in Alexandra Road.

The contribution from Cycle & Carriage Bintang ("CCB”) was lower at US$1 million without
the benefit in 2004 of any carryover of Mercedes-Benz wholesale stock. Market
conditions in Malaysia remain difficult due to continuing uncertainty over tariffs. The
Group has agreed to acquire a further 12.3% stake in CCB for US$11 million, subject to
Malaysian FIC approval, which will increase its shareholding to 59%.

The sale by the Group of its 70% direct interest in Cycle & Carriage (Malaysia) Sdn Bhd
to CCB was completed in March 2004.

In March the Group expanded its Indonesian motor interests with the acquisition of a 34%
shareholding in PT Tunas Ridean for US$20 million. The acquisition made a positive
contribution for the period.

Property

The underlying contribution from property was US$13 million, 26% higher than the same
period last year. The Warren, Rio Vista and The Yardley were the major sources of profit
for MCL Land.

Significant progress was made in the Group's strategy of selling investment properties to
focus on development properties. The sale of Menara Weld was completed in May, and
the sale of Wisma Cyclecarri is awaiting Malaysian FIC approval. MCL Land has also
reached agreement for the sale of 78 Shenton Way for US$88 million although a write-
down in value of US$19 million has been necessitated prior to disposal.

- more -

Company No. 196900092R
A member of the Jardine Matheson Group
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Outlook

The Group's good trading performance is expected to continue for the remainder of the
year, although growth will be-at a slower pace than in the first half. Astra’s important
contribution will, however, depend on continued currency stability and the maintenance of
the current favourable economic conditions.

Anthony Nightingale
Chairman
3 August 2004

- more -

Company No. 196900092R
A member of the Jardine Matheson Group
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Jardine Cycle & Carriage Limited
Consolidated Profit and Loss Account

Three months ended

Six months ended

30.6.04 30.6.03 Change 30.6.04 30.6.03 Change
Note  US$m Us$m % Us$m uss$m %
Continuing operations
Revenue 290.3 366.5 .21 6324 683.6 .7
Cost of sales (256.0) (328.7) .22 (556.9) (614.6) .9
Group profit 34.3 , 378 -9 75.5 69.0 g
Other operating income 44 2.1 110 7.5 38 97
Selling and distribution expenses {15.0) (22.2) .32 (30.5) (40.1) .24
Administrative expenses (10.0) 9.1) 10 (20.2) (17.4) 16
Other operating expenses 0.3 2.2 -86 1.0 39 .74
Operating profit 14.0 10.8 30 333 19.2 73
Net financing charges (0.5) (2.2) .77 (0.7) (5.2) .87
Share of associates’ and joint
ventures’ results 70.4 51.5 37 117.5 95.0 24
Profit before tax 83.9 60.1 40 150.1 109.0 38
Tax (3.5) (1.0) 250 (7.0 (3.4) 126
Profit after tax from continuing :
operations 80.4 59.1 36 1424 105.6 35
Discontinuing operations
Profit/(loss) before tax 8.1 (0.3) nm 13.5 4.2 221
Tax (0.5) (0.9) .44 (1.7) (2.3) .28
Profit/(loss) after tax from
discontinuing operations 9 7.6 (1.2) nm 11.8 1.9 521
Profit after tax for the period 88.0 57.9 52 154.2 107.5 43
Profit attributable to: ‘
Shareholders 90.7 55.6 63 152.2 102.6 48
Minority interests (2.7) 23 nm 20 4.9 .59
Net profit 88.0 579 52 154.2 107.5 43
Us¢ Us¢ Us¢ Us¢
Earnings per share: 6
- basic 27.64 20.94 32 46.32 38.60 20
- fully diluted 27.60 20.91 32 46.25 38.58 20
- more -

Coempany No. 196800092R
A member of the Jardine Matheson Group
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Jardine Cycle & Carriage Limited
Consolidated Balance Sheet

Non-current assets

Property, plant and equipment
investment properties

Leasehold land payments

Interests in associates and joint ventures
Deferred tax assets

Non-current investments

Other non-current assets

Negative goodwill

Current assets

Development properties for sale
Stocks

Debtors

Current tax assets

Short term investment

Bank and other liquid funds

Non-current assets classified as held for sale

Total assets

Non-current liabilities
Borrowings due after one year
Deferred tax liabilities
Non-current provisions

Other non-current liabilities

Current liabilities

Creditors

Provisions

Current tax liabilities
Borrowings due within one year

Liabilities associated with non-current assets

classified as held for sale

Total liabilities
Net assets

Financed by:

Share capital and reserves
Share capital

Share. premium

Fair value and other reserves
Revenue reserve
Shareholders’ funds

Minority interests

Net asset value per share

At

Note 30.6.04 -

US$m
61.9

14.9
765.5

23.2
0.8

914.0

335.0
94.2
147.9
3.2

166.8
7474

9 123.5

870.6

1,784.6

7 78.9
13.0

4.9
96.8

124.3
19.0
14.3

7 241.8

399.4

402.2
499.0

1,285.6

180.7
240.6
14.4
625.0
1,060.7
224.9

1,285.6

US$3.23

- more -

126.1
205
15.5

259.8

421.9

421.9
503.6

1,222.6

1804
239.9
13.5
559.1
992.9
228.7
1,222.6

US$3.02

Company No. 196900092R

A member of the Jardine Matheson Group
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Jardine Cycle & Carriage Limited
Consolidated Statement of Changes in Equity for the three months ended 30 June

Minority Total
Aftributable to shareholders interests equity
Fair value
Share Share and other Revenue
capital premlum ~ reserves reserve Total
us$m Us$m US$m  US$m Us$m US$m ussm
2004 .
Balance at 1 April 180.5 240.2 14.9 623.9 1,059.5 235.8 1,295.3
Revaluation surplus - - 0.2 - 0.2 0.2 0.4
Fair value gain, net of tax
- avalilable for sale investments - - (0.4) - (0.4) (0.1) (0.5)
Share of associate's dilution of
interest in investments - - - (0.3) {0.3) - {0.3)
Translation difference - - - (70.9) (70.9 (3.7) (74.6)
Net loss not recognised in
profit and loss account - - 0.2) (71.2) (71.4) (3.6) (75.0)
Profit for the financial period - - - 90.7 0.7 (2.7) 88.0
Total recognised gain/(loss)
for the financial period - - (0.2) 195 19.3 (6.3) 13.0
Dividends (net) - - - (18.7) (18.7) (4.6) (23.3)
Issue of shares 0.2 04 - - 0.6 - 0.6
Disposal of subsidiaries - - (0.3) 0.3 - - -
Balance at 30 June 180.7 240.6 14.4 625.0 1,060.7 224.9 1,285.6
2003
Balance at1 April 130.6 142.2 14.4 3854 672.6 188.1 860.7
Fair value gain, net of tax )
- available for sale investments - - 04 - 0.4 - 04
Share of associate's dilution of
interest in investments - - - (0.1) (0.1) - 0.1)
Translation difference - - - 30.6 306 0.3 30.9
Net gain not recognised in
profit and loss account - - 04 305 30.9 0.3 31.2
Profit for the financial period - - - 55.6 55.6 23 57.9
Total recognised gain for
the financial period - - 0.4 86.1 86.5 26 89.1
Dividends (net) - - - (12.9) (12.9) (3.5) (16.4)
Issue of shares 03 0.8 - - 1.1 - 1.1
Acquisition of additional shares in ’
a subsidiary - - - - - 0.1) (0.1)
Balance at 30 June 130.9 143.0 14.8 458.6 747.3 187.1 934.4
- more -

Company No. 196900092R
A member of the Jardine Matheson Group
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Jardine Cycle & Carriage Limited
Consolidated Statement of Changes in Equity for the six months ended 30 June

Minority Total
Attributable to shareholders Interests equity
Fair value
Share Share and other Revenue
capital premium  reserves reserve Total
Us$m Us$m Us$m  US$m US$m Us$m US$m
2004
Balance at 1 January -
- as previously reported 180.4 239.9 13.5 559.1 992.9 229.7 1,2226
- effectiof adopting IFRS 3 - - - 14.1 14.1 - 14.1
- shareiof associate’s effect of
adopting IFRS 3 - - - 0.3 0.3 - 0.3
- as restated 180.4 239.9 135 573.5 1,007.3 2297 1,237.0
Revaluation surplus - - 16 - 16 0.2 1.8
Fair value gain, net of tax
- available for sale investments - - (0.8) - (0.8 0.1 (0.9
Share of associate’s dilution of
interest in investments - - - (5.3 (5.3 - (5.3
Translation difference - - - (77.0) (77.0 (1.5 (78.5
Net gain/(loss) not recognised
in profit and loss account - - 0.8 (82.3) (815) (1.4) (82.9)
Profit for the financial period - - - 152.2 152.2 2.0 154.2
Total recognised galn
for the financial period - . 0.8 69.9 70.7 0.6 713
Dividends (net) - - - (18.7) (18.7) {5.2) (23.9)
Issue of shares © 03 0.7 - - 1.0 0.1 1.1
Fair value of share options not
yet vested - - 04 - 04 - 04
Disposal of subsidiaries - - (0.3) 0.3 - (0.3) 0.3)
Balance at 30 June 180.7 240.6 14.4 625.0 1,060.7 224.9 1,285.6
2003
Balance at 1 January 130.6 142.2 12.3 333.5 618.6 190.2 808.8
Revaluation surplus - - 0.8 - 06 - 0.6
Fair value gain, net of tax
- available for sale investments ) - - 1.9 - 1.9 - 19
Share of associate’s dilution of
interest in investments - - - (0.1) (0.1 - (0.1
Translation difference - - - 355 35.5 (1.8 33.7
Net gain/(loss) not recognised in
profit and loss account - - 25 354 379 (1.8) 36.1
Profit for the financiat period - - - 102.6 102.6 4.9 107.5
Total recognised gain for
the financial period - - 25 138.0 140.5 341 143.6
Dividends (net) - - - (12.9) (12.9) (6.1) (19.0)
Issue of shares 0.3 0.8 - - 1.4 - 1.1
Acquisition of additional shares in
a subsidiary - - - - - 0.1) (0.1)
Balance at 30 June 130.9 143.0 14.8 458.6 747.3 187.1 934.4

- more -
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Jardine Cycle & Carriage Limited
Company Balance Sheet

Non-current assets
Property, plant and equipment
Interests in subsidiaries
Interests in associates

Current assets

Amount owing by subsidiaries
Amount owing by associates
Debtors

Short term investment

Bank and other liquid funds

Total assets

Non-current liabilities
Borrowings due after one year
Deferred tax liabilities

Current liabilities

Amount owing to subsidiaries
Creditors

Dividend payable

Current tax liabilities
Borrowings due within one year

Total liabilities

Net assets

Financed by:

Share capital and reserves
Share capital :
Share premium

Share option reserve
Revenue reserve
Shareholders’ funds

Net asset value per share

- more -

At
30,6.04
us$m

0.9
4424
22.7
466.0

724.9
10.5
23

67.9
805.6

1,271.6

180.7
240.6

04
552,56
974.2

US$2.96

At
31.12.03
uss$m

0.9
4775
22.9
501.3

1,143.8

5.6
0.4
6.0

371
3.8

1.2
137.3
179.4
185.4

958.4

180.4
239.9

538.1
958.4

Us$2.92

Company No. 196900092R
A member of the Jardine Matheson Group
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Jardiﬁe Cycle & Carriage Limited

Company Statement of Changes in Equity for the three months ended 30 June

Share
Share Share option Revenue
capital premium reserve reserve Total
uss$m US$m US$m US$m USsm

2004 .
Balance at 1 April 180.5 240.2 04 551.7 972.8
Translation difference . - - - (21.4) (21.4)
Profit attributable to shareholders - - - 409 40.9
Total recognised gain for the

financial period - - - 19.5 19.5
Dividends (net) - - - (18.7) (18.7)
Issue of shares 0.2 04 - - 0.6
Balance at 30 June 180.7 240.6 0.4 552.5 974.2
2003
Balance at 1 April 130.6 142.2 - 353.7 626.5
Translation difference - - - 26 2.6
Profit attributable to shareholders - - - 70.2 70.2
Total recognised gain for the

financial period - - - 728 72.8
Dividends (net) - - - (12.9) (12.9)
Issue of shares _ 0.3 0.8 - - 1.1
Balance at 30 June ‘ 130.9 143.0 - 413.6 687.5

- more -

Company No. 196900092R
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Jardine Cycle & Carriage Limited

Company Statement of Changes in Equity for the six months ended 30 June

Share
Share Share option Revenue
capital premium reserve reserve Total
Uss$m US$m Us$m Us$m US$m

2004
Balance at 1 January 180.4 239.9 - 538.1 958.4
Translation difference - - - (8.0) (9.0)
Profit attributable to shareholders - - - 42.1 42.1
Total recognised gain for the

financial period - - - 331 33.1
Dividends (net) - - - (18.7) (18.7)
Issue of shares 0.3 0.7 - - 1.0
Fair value of share options not

yet vested - - 04 - 04
Balance at 30 June 180.7 240.6 0.4 552.5 974.2
2003 ‘ .
Balance at1 January 130.6 142.2 - 364.3 637.1
Translation difference - - - (8.3) (8.3)
Profit attributable to shareholders - - - 70.5 70.5
Total recognised gain for the

financial period - - - 62.2 62.2
Dividends (net) - - - (12.9) (12.9)
Issue of shares 0.3 08 - - 1.1
Balance at 30 June 130.8 143.0 - 413.6 687.5

- more -

Company No. 196900092R
A member of the Jardine Matheson Group



Page 12

Jardine Cycle & Carriage Limited
Consdlidated Statement of Cash Flows

Cash flows from operating activities

" Cash generated from operations
Interest paid
Interest received
Other finance costs paid
Income tax paid

Net cash flows from operating activities

Cash flows from investing activities

Sale of property, plant and equipment

Sale of shares in associates

Sale of other investment

Proceeds from sale of subsidiaries, net of cash
disposed

Proceeds from sale of investment properties

Purchase of property, plant and equipment

Purchase of shares in a subsidiary

Purchase of shares in associates

Distribution of excess cash to minority
shareholders

Dividends received from associates

Net cash flows used in investing activities

Cash flows from financing activities
Proceeds from issue of shares

External loans

Investment by minority sharehclders
Dividends paid to minority shareholders

Net cash flows used in financing activities

Net change in cash and cash equivalents

Cash and cash equivalents at the beginning of the
peried

Effect:of exchange rate changes

Cash and cash equivalents at the end of the
period

Three months ended Six months ended

30.6.04 30.6.03 30.6.04 30.6.03
Note US$m US$m US$m Us$m
8 44.6 (1.2) 975 - 39.3
. (2.2) (7.6) (3.4) (9.8)
0.6 0.2 20 1.4
- (0.1) (0.1) (0.6)
(6.9) (2.5) (7.8) (3.7)
(8.5) (10.0) (9.3) (12.7)
36.1 (11.2) 88.2 26.6
2.8 0.1 36 0.6

. - 5.6 -

- 29 1.7 29

451 - 451 -
1.0 - 431 1.9
(2.4) 2.7 (6.9) 4.4)
- - - 0.1)
(89.6) - (142.8) (96.5)

- - 0.2) -

0.3 79 0.3 7.9
(2.8) 8.2 (50.5) (87.7)
0.6 1.1 1.0 1.1
66.8 (40.5) 16.8 7.3

. - 0.1 -

(4.6) (4.2) (5.2) (6.1)
62.8 (43.6) 12.7 2.3
96.1 (46.6) 50.4 (58.8)
69.9 69.8 116.1 81.9
0.8 - 0.3 0.1
166.8 23.2 166.8 23.2

- more -
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Jardine Cycle & Carriage Limited
Notes

1 Basis of preparation

The financial statements of the Group and the Company had previously been prepared in accordance with
the Singapore Statements of Accounting Standard ("SAS”). Pursuant to the Singapore Companies
(Amendment) Act 2002, with effect from financial year commencing on or after 1 January 2003, Singapore-
incorporated companies are required to prepare and present their statutory accounts in accordance with the
Singapore Financial Reporting Standards (“FRS”). During the previous financial year, the Accounting and
Corporate Regulatory Authority (previously Registrar of Companies and Businesses) approved the
Company’s application for an exemption from compliance with the FRS on the condition that disclosures are
made to reconcile the differences between the accounting treatment for investment properties under FRS
25 Accounting for Investments and 1AS 17 Leases and IAS 40 investment Property. These disclosures are
set out in Note 3.

These financial statements are prepared in accordance with the International Financial Reporting Standards
(“IFRS™), including International Accounting Standards (“IAS”) issued by the International Accounting

Standards Board and related interpretations issued by the International Financial Reporting Interpretation
Committee.

The accounting policies used are consistent with those set out in the 2003 audited accounts. There are no
changes in those accounting policies except that the Group and the Company have adopted the following
IFRSes and revised IASes in 2004 in advance of their effective dates:

IFRS 2 Share-based Payment

IFRS 3 Business Combinations

IFRS 4 Insurance contracts

IFRS 5 Non-current Assets Held for Sale and Discontinued Operations
IAS 36 (revised 2004) Impairment of Assets

IAS 38 (revised 2004) Intangible Assets

IAS 39 (revised 2004) Financial Instruments: Recognition and Measurement

The effect of adopting IFRS 2 Share-based Payment is to reduce profit attributable to shareholders in the
first half year by US$0.4 million while the effect of adopting IFRS 3 Business Combinations is to increase
shareholders’ funds as at 1 January 2004 by US$14.4 million and to increase profit attributable to
shareholders in the first half year by US$0.9 million. The adoption of the other IFRSes and 1ASes have no
impact on shareholders’ funds and profit attributable to shareholders.

The financial statements of the Group and the Company had until 31 December 2002 been prepared in
accordance with SAS. SAS differs in certain respects from IFRS. When preparing the Group’s and the
Company’s 2003 financial statements, management has amended certain accounting, valuation and
consolidation methods applied in the SAS financial statements to comply with IFRS. The comparative
figures in respect of 2003 were restated to reflect these adjustments.

Reconciliations and descriptions of the effect of the transition from SAS to IFRS on the Group's and the
Company’s balance sheet and profit and loss are set out in Note 2.

The financial statements of the Group and the Company were previously presented in Singapore dollars,
but with effect from the financial statements for the year ended 31 December 2003, have been presented in
United States dollars. The comparative figures in respect of 2003 were restated to reflect the change in
presentation currency. The exchange rate of US$1=5$1.7166 (31.12.2003: US$1=8%$1.701) was used for
translating assets and liabilities at the balance sheet date and US$1=S$1.7008 (30.6.2003:
US$1=5%$1.7486) was used for translating the results for the six months.

- more -
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2 Effect of transition from SAS to IFRS

(@) Reconciliation of Consolidated Balance Sheet at 1 January 2003 and 30 June 2003

Effect of
transition
Reference SAS SAS To IFRS IFRS
S$m Us$m © US$m US$m
At 1 January 2003
Property, plant and equipment (i) 119.8 69.0 31 721
Leasehold land payments (i) - - 9.8 9.8
Interests in associates and
joint ventures (i) 501.5 289.0 18.6 307.6
Debtors (iv) 379.6 218.8 0.1 218.9
Creditors (iv) (219.0) (126.2) (2.1) (128.3)
Deferred tax assets/(liabilities) (v) 2.0 1.1 (3.7) (2.6)
Other non-current liabilities’ (iv) (6.0) (3.5) 4.1) (7.6)
Net assets 1,365.6 787.1 21.7 808.8
Fair value and other reserves (viii) 29.8 15.9 (3.6) 12.3
Revenue reserve (ix) 500.8 307.7 258 3335
Shareholders’ funds 1,034.8 596.4 222 618.6
Minority interests 330.8 190.7 (0.5) 190.2
At 30 June 2003
Property, plant and equipment (i) 84.8 48.3 0.5 48.8
Leasehold land payments (i) - - 9.5 95
Interests in associates and
joint ventures (iii) 860.1 489.5 31.9 521.4
Debtors (iv) 319.6 181.9 0.2 182.1
Creditors (iv) (190.5) (108.4) 1.1 (108.5)
Deferred tax assets/(liabilities) v) (2.0) (1.1) (3.6) (4.7)
Other non-current liabilities (iv) (6.7) (3.8) (3.8) (7.6)
Net assets 1,577.2 897.6 36.8 934.4
Fair value and other reserves (viii) 81.8 457 (30.9) 14.8
Revenue reserve (ix) 659.7 390.5 68.1 458.6
Shareholders’ funds 1,247.7 710.1 37.2 747.3
Minority interests 329.5 187.5 0.4) 187.1

(b) Reconciliation of Consolidated Profit and Loss for the six months ended 30 June 2003

Effect of
Transition
Reference SAS SAS To IFRS IFRS
S$m uUss$m Us$m ~ USSm
Depreciation and amortisation 0 (7.0) (4.0) (0.5) (4.5)
Fair value changes in
derivative financial instruments (iv) - - 1.4 1.4
Share of resuits of associates
and joint ventures (net of tax) (iii) 151.0 86.4 8.6 95.0
Profit before tax 181.9 104.0 9.2 113.2
Tax - {10.3) (5.9) 0.2 (5.7
Profit attributable to:
Shareholders 163.1 93.2 9.4 102.6
Minority interests 8.5 4.9 - 4.9

- more -
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(c) Reconciliation of Company Balance Sheet at 1 January 2003 and 30 June 2003

(d)

(e

Effect of
transition
Reference SAS SAS to IFRS IFRS
. S$m US$m Us$m UsS$m
At 1 January 2003
Creditors (iv) (62.6) (36.1) (22) (38.3)
Other non-current liabilities (iv) - - (3.9) (3.9)
Net assets 1,116.0 643.2 (6.1) 637.1
Revenue reserve (ix) 611.8 352.6 11.7 364.3
Shareholders’ funds 1,116.0 643.2 (6.1) 637.1
At 30 June 2003
Creditors {iv) (101.0) (567.5) 0.9) (58.4)
Other non-current liabilities (iv) (1.4) (0.8) (3.8) (4.6)
Net assets 1,216.3 692.2 (4.7) 687.5
Revenue reserve (ix) 710.1 404.1 9.5 413.6
Shareholders’ funds 1,216.3 692.2 (4.7) 687.5

Reconciliation of Company Profit and Loss for the six months ended 30 June 2003

Effect of
transition
Reference SAS SAS to IFRS IFRS
S$m UsS$m ussm UsS$m
Fair value changes in
derivative financial instruments (iv) - - 1.3 1.3
Translation reserve realised (vii) - - 06 0.6
Profit before tax 1274 72.9 1.9 74.8
Profit after tax - 119.9 68.6 1.9 70.5
Notes to the reconciliation of Consolidated and Company balance sheets at 1 January 2003 and
30 June 2003 and Consolidated and Company profit and loss for the six months to 30 June
2003
Reference
(W&(ii) Under the present policy, owner-occupied freehold land and buildings and the building

(i)

component of leasehold properties are stated at valuation and d epreciation is adjusted to
reflect the changes in valuation. Under the previous policy, such assets were stated at cost
and depreciated.

Leasehold land which are up-front payments to acquire long-term interests in owner-occupied
properties are now classified under leasehold land payments and are stated at cost and
amortised. Under the previous policy, payments for leasehold land were also stated at cost
and amortised, but classified under property, plant and equipment.

Interests in associates and joint ventures were adjusted to reflect the fair value changes in
biclogical assets, derivative financial instruments and the building component of owner-
occupied leasehold properties which are now stated at fair value.

Under the previous policy, biological assets were carried at cost less amortisation, fair value
changes of derivative financial instruments which do not qualify as cash flow hedges were not
recognised, b ut disclosed in the financial statements. in addition, owner-occupied b uildings
were stated at cost less depreciation.

- more -
Company No. 196900092R

A member of the Jardine Matheson Group



Page 16

(¢) Notes to the reconciliation of Consolidated and Company balance sheets at 1 January 2003 and
30 June 2003 and Consolidated and Company profit and loss for six months to 30 June 2003
(cont’d)

(iv) Debtors, creditors, other non-current assets and liabilities were adjusted to include fair
value changes in current and non-current derivative financial instruments.

Under the present policy, outstanding foreign exchange forward contracts and interest rate
swaps are carried at fair values. Fair value changes of derivative financial instruments that
do not qualify as fair value hedges are recorded in the consolidated profit and loss account,
changes in the fair value of derivative financial instruments that qualify as cash flow hedges
are recorded in the hedging reserve. Trade creditors hedged by forward exchange
contracts are translated at the balance s heet date rates and e xchange adjustments are
taken to the profit and loss accounts.

Under the previous policy, fair value changes of derivative financial instruments were not
recognised, but disclosed in the financial statements and trade creditors hedged by forward
exchange contracts were translated at the balance sheet date at the hedged rates.

v) Deferred tax assetsf(liabilities) were adjusted to reflect the effect of the changes in the
accounting policies.

(vi) Under the present policy, investment properties are carried at fair value and the surplus or
deficit is recognised in the consolidated profit and loss account. Under the previous policy,
investment properties are carried at revalued amounts and the surplus or deficit is taken to
the asset revaluation reserve, Where the deficit exceeds the surplus, the excess is taken to
the consolidated profit and loss account.

(vii} The adjustment is due to the realisation of translation reserve. Under the previous policy,
translation differences on monetary items, that in substance, form part of the Company’s
investment in a foreign entity, are taken directly to translation reserve. Under the present
policy, such translation differences are taken to the profit and loss account.

(viii) The decrease in the fair value and other reserves arose mainly because the Group
changed its policy to value its owner-occupied freehold land and buildings and the building
component of leasehold properties. It also opted fo use the “fair value as deemed cost”
exemption, under which any revaluations carried out prior to 1 January 2002 are deemed
as cost and any balance in the asset revaluation reserve is transferred to revenue reserve.

(ix) The change in revenue reserve is due mainly to the transfer of the balance in the asset
revaluation reserve to the revenue reserve for investment properties as described in note (vi),
the transfer of the asset revaluation reserve of other freehold land and buildings and the
building component of leasehold properties to revenue reserve as described in note (viii) and
fair value changes of derivative financial instruments.

3 Reconciliation between IAS 17 and IAS 40 and FRS 25

The following reconciliation of the differences between IAS 17 Leases (“IAS 17”) and IAS 40 Investment
Propertties (“IAS 40") and Singapore’'s FRS 25 Accounting for Investments ("FRS 25%) is disclosed as
required by the Accounting and Corporate Regulatory Authority in approving the Company’s application
for the adoption of International Financial Reporting Standards.

The differences between IAS 17 and IAS 40 and FRS 25 arise from the accounting treatment of valuation
changes in investment properties. Under IAS 40, investment properties are carried at fair value and
changes in fair values are recognised directly in the consolidated profit and loss account. This contrasts
with FRS 25 where the investment properties are carried at revalued amounts. The net surplus or deficit
on revaluation is first taken to revaluation reserve unless the revaluation surplus is insufficient fo cover
the deficit, in which case, the amount by which the deficit exceeds the available surplus is charged to the
consolidated profit and loss account. The surplus on revaluation not utilised at the date of the sale of
investment properties is taken to the consolidated profit and loss account.

- more -
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3 Reconciliation between 1AS 17 and IAS 40 and FRS 25 (cont'd)

Profit
Investment Net Profit  attributable to Earnings
properties assets before tax shareholders  per share
US$m Us$m UsS$m us$m US¢
IFRS Group balances
as at 30 June 2004 44.9 1,285.6 163.6 152.2 46.32
Effect of transfer of fair value
changes to asset revaluation
reserve:
- profit before tax - - 1.7 1.7
- tax - - - -
- minorities - - - (0.6)
FRS 25 Group adjusted
balances as at
30 June 2004 44.9 1,285.6 165.3 153.3 46.67
4  Profit before tax
Group
Three months ended Six months ended
30.6.04 30.6.03 Change 30.6.04 30.6.03 Change
Us$m us$m % US$m US$m %
Profit before tax is determined after
including:
Interest expense (1.2) 4.3) -72 (2.5) 8.3) -70
Interest income 0.6 0.6 - 1.4 1.2 17
Depreciation and amortisation (3.1) (2.0) 55 (5.6) (4.5) 24
Write-down in fixed assets - - - (0.3) - 100
Provision for stock obsolescence (0.7) (2.4) .71 (0.9) (2.9) -69
Provision for doubtful debts (0.1) (0.3) -67 (0.9) 0.4) 125
Provision for warranty and goodwill 1.7 (3.1 -45 (3.9) (5.0) -22
Net exchange gain 0.8 1.9 -58 04 39 -90
Profit/(loss) on: :
- sale of property, plant and equipment 0.9 - 100 1.1 0.2) nm
- sale of investment properties (0.7) - 100 (0.9) - 100
- sale of subsidiaries 23.5 - 100 24.2 - 100
- sale of an associate - - - 0.9 - 100
Wirite-down in value of investment properties (19.4) (4.6) 322 (19.4) (4.6) 322
Fair value changes of derivative financial
instruments (0.4) 14 nm o (0.) 14 m
Share-based payment - - N (0.4) - 100
Share of associates’
- exchange gain/(loss) on foreign currency debts .5 8.8 -94 (2.0) 10.4 nm
- deferred tax - - . - 25 - 100
- gain/(loss) on sale of investments 9.7 (0.1) nm 12.3 (2.5) nm
- gain on debt buyback . 1.1 -100 - 6.6 - 100
- fair value adjustment of biological assets - 0.1 - 100 - 8.7 - 100
Goodwill on acquisition of an associate - - - 0.7) - 100

nm:  not meaningful

- more -
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5

Tax
The provision for income tax is based on the statutory tax rates of the respective countries in which the

companies operate after taking into account non-deductible expenses and group tax relief. The lower effective
tax rate in the second quarter 2003 was due mainly to a tax refund.

Earnings per share

Group
Three months ended Six months ended
30.6.04 30.6.03 30.6.04 30.6.03
US$m US$m Us$m Us$m
Basic earnings per share
Profit attributable to shareholders 90.7 55.6 152.2 102.8
Weighted average number of ordinary shares
in issue (millions) 328.6 266.0 328.5 265.8
Basic eamings per share US¢27.64 US¢20.94 US¢46.32 US¢38.60
Diluted eamings per share
Profit attributable to shareholders 90.7 55.6 152.2 102.6
Weighted average number of ordinary shares
in issue (millions) 328.6 266.0 328.5 265.8
Adjustment for assumed conversion of share
options (millions) 0.6 0.4 04 01
Weighted average number of ordinary shares
for diluted earnings per share (mitlions) 329.2 266.4 328.9 265.9
Diluted earnings per share US¢27.60 US¢20.91 US¢46.25 US¢38.58
Underlying earnings per share
Underlying profit attributable to shareholders 70.6 58.2 1294 93.5
Basic underlying earnings per share US¢21.51 US¢21.91 US¢39.36 US¢35.18
Diluted underlying eamings per share US¢21.47 US¢21.88 US¢39.30 US¢35.16

- more -
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6 Earnings per share (cont'd)

A reconciliation of the profit attributable to shareholders and underlying profit is as follows:

Three months ended 30 June 2004 2003 Change
UsS$m US$m %
Profit attributable to shareholders 90.7 55.6 63
Less: Exceptional items
Share of associates’;
- gain/(loss) on sale of investments 9.7 0.1) nm
- gain on debt buyback - 1.1 -100
- fair value adjustment of biological assets - 0.1 -100
Profit on sale of New Zealand subsidiaries 235 - 100
Write-down in value of investment properties (12.7) (3.7) » 243
Loss on sale of investment properties (0.4) - 100
2041 (2.6) nm
Underlying profit 70.6 58.2 21
Six months ended 30 June 2004 2003 Change
Us$m Us$m %
Profit attributable to shareholders 152.2 102.6 48
Less: Exceptional items
Share of associates”:
- gain/(loss) on sale of investments 12.3 (2.5) nm
- gain on debt buyback - 6.6 - 100
- fair value adjustment of biological assets - 8.7 -100
Goodwill on acquisition of an associate (0.7) - 100
Profit on sale of an associate 0.9 - 100
Profit on sale of New Zealand subsidiaries 23.5 - 100
Write-down in value of investment properties (12.7) (3.7) 243
Loss on sale of investment properties (0.5) - 100
22.8 9.1 151
Underlying profit 129.4 93.5 38

7 Borrowings

Group

At At

30.6.04 31.12.03

US$m US$m

Borrowings due within one year:

- secured 4.4 16.1
- unsecured 23717 ) 2437
241.8 259.8

Borrowings due after one year: '
- secured 734 577
- unsecured 5.5 5.6
78.9 63.3
Total borrowings 320.7 323.1

Certain subsidiaries of the Company pledged their assets in order to obtain loans from financial
institutions. The net book value of properties and other assets pledged/mortgaged to financial institutions
amounted to US$234.4 million (31.12.03: US$240.2 miliion).

- more -
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8 Cash flows from operating activities

Group
Three months ended Six months ended
30.6.04 30.6.03 30.6.04 30.6.03
uss$m Us$m UsS$m US$m
Profit before tax 92.0 59.8 163.6 113.2
Adjustments for:
Net financing charges 0.7 27 1.2 6.2
Share of associates’ and joint ventures’ results (70.4) (51.5) (117.5) (95.0)
Depreciation and amortisation 31 20 5.6 45
Foreign exchange transiation difference (4.6} 11.2 (3.7) 19.7
(Profit)loss on sale of property, plant and equipment (0.9) - (1.1) 0.2
Loss on sale of investment properties 0.7 - 0.9 -
Profit on sale of subsidiaries (23.5) - (24.2) -
Profit on sale of an associate - - 0.9) » -
Write-down in value of investment properties 19.4 46 194 46
Share-based payment - - 0.4 -
Write-down in fixed assets - - 0.3 -
(75.5) (31.0) (119.6) (59.8)
Operating profit before working capital changes 16.5 28.8 4.0 53.4
Changes in development properties for sale
(excluding interest capitalised during the period) 24 (54.4) 3.0 (64.1)
Changes in werking capital:
Stocks 7.9 18.3 50.2 37.7
Debtors 15.0 11.3 5.9 36.3
Creditors 1.9 (5.9) (6.2) (24.4)
Retention money payable : 0.9 0.7 0.6 04
Cash flows from operations 44.6 (1.2) 97.5 39.3

9 Discontinuing operations and non-current assets held for sale

The Group's s ubsidiaries namely, 7 8.7% owned s ubsidiary, C CL (Cyclecarri) P roperties Sdn Bhd and
65.6% owned subsidiary, MCL Land (78 SW) Pte Ltd have entered into agreements to sell Wisma
Cyclecarri in Malaysia for RM140 million (US$36.8 million) and 78 Shenton Way in Singapore for $$151
million (approximately US$88 million), respectively.

The sale of these properties forms part of the Group’s strategy of selling investment properties and
focusing on development properties. The sale of the Malaysian property is conditional on, amongst
others, the approval of the Foreign Investment Committee in Malaysia.

- more -
Company No. 196900092R
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Discontinuing operations and non-current assets held for sale (cont’d)

Six months ended 30 June

Operating profit of discontinuing
operations:

Revenue

Operating expenses

Operating profit

Net financing charge

Profit before tax

Tax

Profit after tax

Profit on disposal of discontinued
operations:

" Sale of New Zealand operations

Sale of an investment property

Write-down of investment properties
held for sale to fair value less costs
to sell

Total profit after tax from
discontinuing operations

Cashflow of discontinuing operations:

Operating cash flows
Investment cash flows
Financing cash flows

Total cash inflows/(outflows)

Group

Three months ended
30.6.04 30.6.03
UsS$m US$m
40.5 446
(36.6) (39.8)
3.9 4.8
(0.2) (0.5)
3.7 4.3
*(0.5) (0.9)
3.2 3.4
23.5 -
0.3 -
(19.4) (4.6)
- 16 a2
0.2 1.8
39.0 0.2
(27.0) (2.2)
12.2 (0.6)

The major assets and liabilities of the segment were as follows:

Property, plant and equipment
Investment properties
Total assets

Creditors
Total liabilities

Net assets

- more -

Six months ended
30.6.04 - 30.6.03
US$m us$m
89.8 88.7
(80.2) (78.9)
9.6 9.8
(0.5) (1.0)
9.1 8.8
(1.7) (2.3)
74 6.5
23.5 -
0.3 -
(19.4) (4.6)
11.8 1.9
3.7 3.8
38.8 (0.9
(28.7) (1.7)
13.8 1.2
Group
As at
30.6.04
UsS$m
1.0
__ 1225
123.5
2.8
2.8
120.7

Company No. 196900092R
A member of the Jardine Matheson Group
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1

Issue of shares

The number of shares that may be issued on conversion of all outstanding options granted pursuant to the
CCL Executives’ Share Option Schemes amounted to 1,536,400 as at 30 June 2004 (30.6.03: 2,747,900).

Between 1 April 2004 and 30 June 2004, 320,000 ordinary shares were issued for cash to executives who
exercised the options granted under the CCL Executives’ Share Option Schemes to subscribe for shares of
$$1.00 each in the capital of the Company at the exercise prices of $$2.33, $$2.907, $$2.927 and $$5.699

per share.

On 5 July 2004, 3,277,293 ordinary shares were issued to shareholders who had elected to participate in the
Jardine Cycle & Carriage Limited Scrip Dividend Scheme in respect of the final dividend of US$0.07 per
ordinary share less 20% Singapore income tax for the financial year ended 31 December 2003.

Except for those mentioned above, there were no other rights, bonus or equity issues during the p eriod

between 1 April 2004 and 30 June 2004.

Interested person transactions

[Name of interested person

Three months ended 30 June 2004

J. |. Motor Holdings B.V.

- purchase of 12.3% interest in Cycle
& Carriage Bintang

Jardine Matheson Limited

- management consultancy services

Jardine Matheson (Singapore) Ltd

- purchase of a motor vehicle

Jardine OneSolution (2001) Pte Ltd

- engagement of IT services

iCycle & Carriage Bintang Bhd

- rental of property

'Six months ended 30 June 2004

Jardine International Motors (Mauritius)

Limited

- purchase of 33.7% interest in Tunas
Ridean .

J. |. Motor Holdings B.V.

- purchase of 12.3% interest in Cycle
& Carriage Bintang

Jardine Matheson Limited

- management consultancy services

Jardine Matheson (Singapore) Ltd

- purchase of a motor vehicle

Jardine OneSolution (2001) Pte Ltd

- engagement of IT services

Cycle & Carriage Bintang Bhd
- rental of property

Aggregate value of all
interested person
transactions (excluding
transactions less than

Aggregate value of all
interested person

transactions conducted

$$100,000 and under shareholders’
transactions conducted mandate pursuant to
under shareholders’ Rule 920 (excluding
mandate pursuant to transactions less than
Rule 920) $$100,000)
Ussm uUs$m
10.9 -
- 0.4
- 0.2
- 0.2
- 0.1
10.9 0.9
19.8 -
10.9 -
- 0.6
- 0.2
- 0.2
- 0.1
30.7 1.1
- more -

Company No. 196900092R
A member of the Jardine Matheson Group
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12 Others

The results do not include any pre-acquisition profits and have not been affected by any item, transaction
or event of a material or unusual nature other than the exceptional items set out in note 6 of this report.

No other significant transaction or event has occurred between 1 July 2004 and up to the date of this
report, except that the Group’s 65.6% owned subsidiary, MCL Land (78 SW) Pte Ltd has entered into an
agreement to sell its investment property, 78 Shenton Way for $$151 million (approximately US$88

million). The sale of this property forms part of the Group’s strategy of selling investment properties and
focusing on development properties.

13 Closure of books

NOTICE IS HEREBY GIVEN that the Transfer Books and the Register of Members will be closed from 21

August 2004 to 23 August 2004 (both dates inclusive) for the purpose of determining shareholders’
entittement to the interim dividend.

Duly completed transfers received by Jardine Cycle & Carriage Limited's Share Registrar, M&C Services
Private Limited at 138 Robinson Road #17-00, The Corporate Office, Singapore 068906 up to 5.00 p.m. on
20 August 2004 (“Books Closure Date”) will be registered before entitiements to the interim dividend are
determined. Shareholders whose securities accounts with The Central Depository (Pte) Limited (“CDP”) are
credited with shares as at the Books Closure Date will be entitled to the interim dividend. The interim dividend
will be paid on or about 8 October 2004. As in the previous years, shareholders will continue to have the
option to receive the dividend in scrip. Shareholders who do not elect for the scrip altemative will have the
option to receive the dividend in Singapore dollars. In the absence of any election, the dividend will be paid in
US dollars. Details on these electives will be furnished to shareholders in due course.

-end -

For further information, please contact:
Jardine Cycle & Carriage Limited
Ho Yeng Tat Tel: 65 64708108

The full text of the Financial Statements and Dividend Announcement for the six months ended 30 June 2004 can
be accessed through the intemet at ‘www.jcclgroup.com',

Company No. 196800092R
A member of the Jardine Matheson Group
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2004 Interim Results

3rd August 2004

Jardine Cycle & Carriage
Highlights

» Good profit growth from all operations other than Malaysia

« Underlying profit up 38% to US$129m (S$220m)

« Underlying EPS up 12% to US¢39.4 (S¢67)

+ Shareholding in Astra increased to 42% at a cost of US$122m

« United Tractors debt restructured, rights issue held & Berau
Coal sold

+  Mercedes-Benz retail exclusivity in Singapore extended to 2010
* Acquisition of 12.3% stake in CCB awaiting FIC approval

+ New Zealand operations sold for a gain of US$23.5m

»  34% stake acquired in PT Tunas Ridean for US$20m

« Agreement signed to sell 78 Shenton Way for US$88m

+ Sale of Menara Weld finalised & sale of Wisma Cyclecarri
awaiting FIC approval




Financial Highlights

Interim Interim Interim Interim
2003 2004 2004 2003
S¥m S8m US$m USSm change
1,350 1,228 Revenue 722 772 6%
163 220 Underlying profit 129 94  38%
16 39 Exceptional items 23 9  151%
179 259  Net profit 152 103 48%
1,313 1,821 Shareholders' funds 1,061 747  42%
1,642 2,207 Capital employed 1,286 934  38%
778 264 Nef debt 154 443 -65%
47% 12% Gearing (net debt/CE) 12% 47%
3
Financial Highlights
Interim Interim Interim Interim
2003 2004 2004 2003
S¢ S¢ Us¢  US¢ change
61.5 67.0 Underlying EPS* 39.4 35.2 12%
67.5 78.8 EPS* 46.3 38.6 20%
Gross dividend
3.0 3.4 pershare 20 1.7 18%
Net asset value
$5.42 $5.54  pershare $3.23 $3.02 7%

* Weighted average number of ordinary shares in issue for 2004 is 328.5m




Trading Profit interim  Interim
2004 2003
US$m US8m  change
Astra 101.9 64.8 57%
Motor
Singapore 10.9 9.2 18%
Malaysia 1.2 2.7 -56%
Australia 2.2 (4.5) n.m.
New Zealand 3.2 2.8 14%
Tunas Ridean 1.7 - n.m.
Other 0.6 0.4 nm
19.8 9.8 102%
Property
MCL Land 12.3 9.6 28%
CCL Group Properties 0.8 0.8 0%
13.1 10. 26%
Other interests (3.4) 4.4) -23%
Trading profit 131.4 80.6 63%
Net Profit Interim  Interim
2004 2003
US$m  USSm change
Trading profit 131.4 80.6 63%
Material recurring items
Forex (loss)/gain (2.0) 10.4  nm.
Others - _25 nm
Underlying profit 129.4 93.5 38%
Gain on TIL/CCNZ sale 23.5 - n.m.
Gain on Toyota sale 2.5 - nm.
Gain/(loss) on Pramindo sale 9.8 (2.5) nm.
Gain on Audi sale 0.9 - n.m.
Palm oil revaluation - 87 nm
Gain on debt buyback - 6.6 nm
IP revaluations (12.7) (3.7) 243%
Others (1.2) - nm
22.8 9.1 151%
Net profit 152.2 102.6 48%




Net debt/ (cash)
30-Jun  31-Dec

2004 2003

US$m US$m

JC&C 140.3 106.8
MCL Land 27.8 65.8
CcCB 13.7 20.6
Truck Investments - 8.3
C&C (Australia) (3.0) (18.4)
Singapore motors (6.9) 17.1
CCLGP (20.9) 2.4
Other . 2.9 1.3
Group 153.9 203.9

Group Structure

R\/4
‘(@ Jardine Cycle & Carriage

66%

79%




Astra International

Astra International
The market

Toyota
Daihatsu
Isuzu

BMW
Peugeot
Nissan Diesel
Total

Vehicle market
Astra market share

Honda

Motorcycle market (incl. Imports)
Astra mark et share

Crude palm oil production (MT)

5 months ended 31 May

2004
60,160
16,357
8 640
742

1,636,193
49%

307,938

2003
40,897
8776
7,399
1,196
556
464

1,105 221
54%

236,825

change
47%
86%
17%
-38%
-26%
41%
47%

30%

34%

48%

30%
10




Astra International
Revenue by activity

Cars

Motorcycles
Components
Automotive

Financial services
Heavy equipment

IT & Consumer goods
Agribusiness

Others

Total

5 Months ended 31 May

2004 2003 change
Rp bn Rp bn
8,924 8,275 8%
2,098 1,453  44%
1,163 878  32%
12,185 10,606  15%
1,210 826  46%
187 142  32%
266 280  -5%
1,510 997  51%
5 11 -55%
15,363 12,862  19%

11

Astra International

5 Months ended 31 May 2004

Rp bn Usém
Revenue 15,363 1,745
Undenlying profit 1,930 219
Gain on Pramindo sale 223 26
Net profit 2,163 245
2004 2003
JC&C's share US$m USSm  change |
Trading profit (inc. adj.) 101.9 64.8 57%
Forex (loss)/gain (adj. For Jun) 2.0 10.4 n.m.
Underlying profit 99.9 76.2 33%
Gain on Toyota sale 2.5 - n.m.
Gain/(loss) on Pramindo sale 9.8 (25 nm.
Palm oil revaluation - 8.7 n.m.
Gain on debt buyback - 6.6 nm
Net contribution 112.2 88.0 28%




Astra International

Review

Smooth process of the parliamentary & presidential
elections & a low interest rate environment has led to
continued buoyant consumer demand

Motor vehicle market grew by 30% & motorcycle market
grew by 48%

Palm oil benefiting from improved productivity & higher
CPO prices

JC&C increased the stake in Astra with the acquisition of
197.9m shares to 42%

United Tractors’ debt restructured, rights issue held &
Berau Coal sold

Shareholding in Astra Agro Lestari increased to 80% &
United Tractors to 53%

13

Motor




Singapore Motors

The market
Interim Interim
2004 2003 Change
Mercedes-Benz 1,640 1,874  -12%
Mitsubishi 2,831 2,274  24%
Kia 1,288 1,116  15%
Total 5,759 5264 9%
Passenger car market 48,002 38,423  25%
C&C market share 12% 14%
Commercial vehicles
(excluding taxis) 388 475  -18%
Commercial Vehicles market 7,591 6,640 14%
C&C market share 5% 7%
15
Singapore Motors
Interim Interim
2004 2003
S$m S$m  Change
Revenue 788.1 786.0 0%
Contributions:
Motor operations 21.8 20.1 8%
Auto finance 9.6 7.8 23%
31.4 27.9 13%
Overheads & interest (7.1) (8.3) -14%
Taxation (5.2 (2.6) 100%
Net profit 19.1 17.0 12%

16




Singapore Motors
Review

* Passenger vehicles market grew 25% due to lower

vehicle prices & affordable financing costs

* 8% increase in contribution from motor operations due

to higher margins earned from all marques

* Auto finance income grew 23% due to continued focus

+ Agreement reached with DaimlerChrysler to extend the
retail exclusivity to the end of 2010

17

Cycle & Carriage Bintang
The market

Mercedes-Benz -retail
Peugeot

Mazda

Total

Non-national car market
CCB market share

Mercedes-Benz CV
Mazda CV

interim
2004
716
80
_1
797

34,338
2%

85
145

Interim
2003
787
112
38
937

21,181
4%

88
196

Change
-9%
-29%
-97%
-15%

62%

-3%
-26%




Cycle & Carriage Bintang

Revenue

CCB eamings
Associates eamings
Net profit

Shareholders' funds

Eamings per share
-basic (sen)

interim
2004
RMm
391.6

11.1
2.1
132

372.4

13.1

Interim
2003
RMm Change

545.7 -28%
22,2 -50%
(2.5) nm.
19.7  -33%
665.5 -44%
201  -35%

Cycle & Carriage Bintang
Review

+ The contribution was lower without the benefit of any

carry-over stocks of Mercedes-Benz wholesale stocks
* Investment being made in new facilities & workforce &

excess properties being terminated
» JC&C has agreed to acquire a further 12.3% stake in

CCB for US$11m, subject to Malaysian F/C approval,
which will increase its shareholding to 59%

20

10



Cycle & Carriage Australia

Revenue

Underlying profit/(ioss)
Gain on sale of Audi
Net profit/(loss)

Interim Interim

2004 2003
US$m US$m
9.7 2321
2.2 (4.5)
09 -
3.1 (4.5)

» Audiexited in January at a small gain

* Remaining activities of motor logistics & finance will be
exited at end 2004 without any further loss

21

TIL/ Cycle & Carriage New Zealand

Units

Heavy trucks

Kia distribution
Passenger car

Light commercial vehicle
Total

Revenue (NZ$m)
Net profit (NZ$m)

Interim Interim

2004 2003  change
291 325 -10%
431 249 73%
524 635 -17%
135 79 71%

1,381 1,288 7%

127.0 142.7 -11%
4.9 5.1 -4%

+ New Zealand'’s motor operations exited in June at a gain

of US$23.5m

22
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Property

MCL Land Interim Interim
2004 2003
US$m US$m
Revenue 84.4 64.9
Investment profit * 3.8 3.9
Develfopment profit 18.5 10.7
Overheads (0.6) {0.6)
Underlying profit 21.7 14.0
Exceptional items 20.5 -
Net profit 12 14.0
Eamings per share (US¢) 0.3 3.8
30/6/2004 31/12/2003
Shareholders’ funds 464.2 477.5
Gearing 6% 14%
Net asset value
per share (US$) $1.26 $1.29

* Includes investment profit from 78 Shenton Way

Change
30%
-3%
73%

0%
55%
n.m.

-91%

-92%

-3%

-2%

24




MCL Land
Review of development properties

Contribution from Group’s development properties rose to
US$18.5m

» Progressive recognition of The Warren, Rio Vista & The
Yardley

» All units of Mera East sold

» Mera Prime was launched in 27 quarter of 2004 with
50% sold

» Desa Villas, JV project in Malaysia more than 90% sold
» Writeback of loss of US$2.9m for Ubi Tech Park

Acquired 50% interest in 470 acres forest-themed
residential estate in Seremban, Malaysia

25

MCL Land
Review of investment properties

Contribution from investment properties was US$3.8m
for six months 2004, marginally lower than the
corresponding period a year ago

Write-down in value of 78 Shenton Way by US$19.4m
Agreement signed for sale of 78 Shenton Way for a
consideration of US$88m

26
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JARDINE CYCLE & CARRIAGEMJITED

Second Quarter 2004 Report of Cycle & Carriage Bintang\B@rhad

We append below the Second Quarter 2004 Report released by our 47% associated company,
Cycle & Carriage Bintang Berhad, to the Kuala Lumpur Stock Exchange today for information.

CCB-2Q2004 results annbuncement (highlights, CCB-2Q2004 results announcement (income statemer
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sy

CCB-2Q2004 results announcement (balance sheet CCB-2Q2004 results annouhcement (equity statemen
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&)

CCB-2Q2004 resuilts nbuncement {cashflow). CCB-2Q2004 results announcement (notes)

Submitted by Ho Yeng Tat, Group Company Secretary on 02/08/2004 to the SGX



CYCLE & CARRIAGE BINTANG BERHAD
Quarterly Announcement
for the second quarter ended 30 June 2004

Highlights

) Dividend received from DaimlerChfysler MalaySia

. Mercedes-Benz performance driven by improvements in after-sales
. Mazda operations continue to grow

“The Group achieved a reasonable trading performance as Mercedes-Benz after-sales and
Mazda operations strengthened. Profit, however, was below the previous year as the
benefit of the wholesale margins on Mercedes-Benz stock carried over from 2003 was
not repeated.”

Tan Sri Abdul Halim Bin Ali, Chairman

2 August 2004
Results
6 months ended
30 June
-2004 2003 Change
RM’000 RM’000 %
Revenue 391,582 545,738 (28)
Profit from ordinary activities before taxation 20,287 27,916 27N
Net profit attributable to shareholders 13,188 19,677 (33)
Sen Sen
Basic earnings per share 13.09 20.07 (35)
Diluted eamnings per share 13.09 20.07 (35
As at As at
30.6.2004 31.12.2003
RM’000 RM’000
Shareholders’ funds 372,350 369,289 1
RM RM
Net tangible assets per share 3.70 3.67 1

The results for the six months ended 30 June 2004 and 30 June 2003 were not audited.
The financial position as at 31 December 2003 was audited.




CYCLE & CARRIAGE BINTANG BERHAD
Quarterly Announcement
for the second quarter ended 30 June 2004

Overview

The Group achieved a reasonable trading performance as Mercedes-Benz after-sales and
Mazda «operations strengthened. Profit, however, was below the previous year as the
benefit iof the wholesale margins on Mercedes-Benz stock carried over in 2003 was not
repeated.

Performance

The Group recorded an unaudited profit before taxation of RM20.3 million in the first six
months. The result was 27% lower than the first half of 2003, which had the benefit of
wholesale margins on Mercedes-Benz stocks carried over.

The overall retail operations of Mercedes-Benz performed well despite pressure on new
vehicle margins, with the support of a strong a fter-sales result. The Mazda o perations
contributed higher sales and profitability. The Peugeot operations continued to be
adversely affected by the strength of the Euro.

Costs continue to be incurred in respect of renovating the Group’s facilities in the Klang
Valley as well as to develop an effective IT infrastructure. A further charge of RM2.1
million has also been made in respect of the cost of the rationalisation of the Group’s
workforce.

A net dividend of RM11.2m was received from DaimlerChrysler Malaysia for 2003
under the terms of the Joint-Venture agreement with DaimlerChrysler.

The share of results of associated companies was a profit of RM3.4 million, against a loss
of RM1.7 million in 2003. The loss in 2003 arose from the write-down in the value of
one of CCL Group Properties Sdn Bhd’s (“CCLGP”) properties. The sale of CCLGP’s

Menara Weld was completed in May and the sale of Wisma Cyclecarri is awaiting FIC’s
approval.

Outlook

The business environment continues to be highly competitive and margins remain under
pressure. There is unlikely to be any material change in the remainder of the year.

Tan Sri Abdul Halim Bin Alj,
Chairman
2 August 2004



CYCLE & CARRIAGE BINTANG BERHAD
Condensed Consolidated Income Statement
for the second quarter ended 30 June 2004

3 months ended 6 months ended
Note 30.6.2004 30.6.2003 30.6.2004 30.6.2003
RM'000 RM'000 RM'000 RM'000
REVENUE 3 197,265 265,890 391,582 545,738
EXPENSES EXCLUDING FINANCE
COST AND TAX (198,832) (263,571) (389,765) (523,812)
OTHER OPERATING INCOME 11,835 4,074 17,289 7,738
PROFIT FROM OPERATIONS 10,268 6,393 19,106 29,664
FINANCE COST (860) ) (2,261) 5)
SHARE OF RESULTS OF :
ASSOCIATED COMPANIES 2,320 (3,697) 3,442 (1,743)
PROFIT FROM ORDINARY
ACTIVITIES BEFORE TAXATION 3 11,728 2,694 20,287 27,916
TAXATION 7
- Company and subsidiary companies (3,576) 97) (5,801) (7,508)
- associated companies (1,050 (425) (1,298) (731
(4,626) (1,422) (7,099) (8,239)
NET PROFIT ATTRIBUTABLE
TO SHAREHOLDERS 7,102 1,272 13,188 19,677
sen sen sen sen
Earnings per share 8
- basic 7.05 1.30 13.09 20.07

- diluted 7.05 1.30 13.09 20.07



CYCLE & CARRIAGE BINTANG BERHAD

Condensed Consolidated Balance Sheet

Note

NON CURRENT ASSETS

Property, plant and equipment 9& 11

Investments in associated companies
Investments in unquoted shares
Deferred tax assets

CURRENT ASSETS

Inventories

Trade and other receivables

Short term investments 10
Bank and cash balances

CURRENT LIABILITIES

Provision for liabilities and charges

Trade and other payables

Revolving credit and bankers acceptance 17
Bank overdraft

Taxation

NET CURRENT ASSETS

NON CURRENT LIABILITIES
Deferred taxation

CAPITAL AND RESERVES

Share capital 12
Share premium

Reserves

As at As at
30 June 31 December
2004 2003
RM'000 RM'000
102,969 89,812
93,778 131,417
66,003 66,003
6,622 11,399
128,331 206,131
101,846 93,800
1,195 1,379
21,499 39,769
252,871 341,079
“,377) (29,335)
(69,808) (73,054)
(73,817) (159,610)
- (8,374)
- 48
(148,002) (270,421
104,869 70,658
(1,891) -
372,350 369,289
100,745 100,745
23,857 23,857
247,748 244,687
372,350 369,289




CYCLE & CARRIAGE BINTANG BERHAD
Condensed Consolidated Statement of Changes in Equity
for the second quarter ended 30 June 2004

Non-distributable Distributable
Share Share Other Revenue Total
capital premium TESErves reserve
RM'000 RM'000 RM'000 RM'000 RM'000

At 31 December 2003 100,745 23,857 9,265 235,422 369,289
Net profit for the year - - - 13,188 13,188
Dividend paid - - - (7,254) (7,254
Share of exchange difference

arising on consolidation - - (289) - (289)
Negative goodwill - - 132 - 132
Adjustment for prior year overstatement

of gain in associate - - - 2,716) (2,716)
Net loss not recognised in the

income statement - - (157) (2,716) (2,873)
At 30 June 2004 100,745 23,857 9,108 238,640 372,350
At 31 December 2002 98,033 11,944 12,650 541,527 664,154
Net profit for the year - - - 19,677 19,677
Dividend paid - - - (17,646) (17,646)
Share of exchange difference

arising on consolidation - - (636) - (636)
Net loss not recognised in the

income statement - - (636) - (636)
At 30 June 2003 98,033 11,944 12,014 543,558 665,549




CYCLE & CARRIAGE BINTANG BERHAD
Condensed Consolidated Cash Flow Statement
for the second quarter ended 30 June 2004

OPERATING ACTIVITIES
Cash from operations
Interest paid

Interest received

Taxation paid

Net cash flow from operating activities

INVESTING ACTIVITIES

Proceeds from disposal of property, plant
and equipment

Purchase of property, plant and equipment

Payment for investment in CCM net of cash

Payment for investment

Dividends received

Net cash flow from investing activities

FINANCING ACTIVITIES
Revolving credit and bankers acceptance
Dividends paid

Net cash flow from financing activities

NET INCREASE IN CASH AND CASH
EQUIVALENTS DURING THE PERIOD

CASH AND CASH EQUIVALENTS AT

- BEGINNING OF PERIOD

- END OF PERIOD

6 months ended

6 months ended

30.6.2004 30.6.2003
RM'000 RM'000
70,573 205,625
(1,909) ()
319 1,459
(783) (6,994)
68,200 200,085
7,696 373
(6,463) (1,293)
(22,572) -
- (66,003)
36,290 61
14,951 (66,862)
(85,793) -
(7,254) (17,646)
(93,047) (17,646)
(9,896) 115,577
31,395 89,715
21,499 205,292




CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the second quarter ended 30 June 2004

1

Basis of Pfeparation

This interim report is prepared in accordance with MASB 26 "Interim Financial Reporting" and paragraph 9.22 of
Bursa Malaysia Securities Listing Requirements, and should be read in conjunction with the Group's financial

statements for the year ended 31 December 2003.

The accounting policies and presentation adopted for the interim financial report are consistent with those adopted

for the annual financial statements for the year ended 31 December 2003.

Qualification of Audit Report

The Group's financial statements for the year ended 31 December 2003 were not subject to any qualification by the

auditors.
Segment Reporting

The activities of the Group are conducted within Malaysia as shown in the following segments:

Automobile * Investment Other

industry

RM’000 RM’000 RM’000
3 months ended 30 June 2003
Revenue 265,890 - -
Profit/(loss) before tax 3,890 2,799 (3,995)
3 months ended 30 June 2004
Revenue 197,265 - -
Profit before tax 1,964 7,444 2,320
6 months ended 30 June 2003
Revenue 545,738 - -
Profit/(loss) before tax 24,966 5,291 (2,341)
6 months ended 30 June 2004
Revenue 391,582 - -
Profit before tax 6,830 10,243 3,214

Group
RM’000

265,890
2,694

197,265
11,728

545,738
27,916

391,582
20,287

* Under the terms of the agreement with DaimlerChrysler AG (“DCAG”), the Company is entitled to receive an
annual net dividend income of RM11.2 million in respect of the investment in DaimlerChrysler Malaysia Sdn

Bhd (“DCM”).

In the event that DCM is unable to declare such dividend in full, DCAG undertakes to pay the shortfall to the
extent of RM11.2 million (hereinafter referred to “the minimum assured amount™). The amount receivable from
DCAG will be subject to income tax and the Group will effectively receive an annual net income of RM8.1

million.

For the six months ended 30 June 2004, the Group recognised the minimum assured amount of RMS5.6 million
based on a time apportioned basis. In addition, a further RM4.6 million (RM3.3 million afier tax) was recognised
after DCM paid in June a gross dividend of RM15.6 million (RM11.2 million after tax). This being.the
difference between the minimum assured amount recognised in 2003 and the payment by DCM in the form of a

dividend.
Seasonal or Cyclical Factors

There were no major seasonal or cyclical factors affecting the automobile industry.
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Individually |Significant Item

Individually significant items for the six months ended 30 June 2004 were as follows:

a)

b)

<)
d)

g)

The Group recognised income of RM35.6 million in respect of the investment in DaimlerChrysler Malaysia Sdn
Bhd on a time apportioned basis.

The Group recognised an income of RM4.6 million relating to 2003 in respect of its investment in
DaimlerChrysler Malaysia Sdn Bhd as disclosed in Note 3 above.

Gain on disposal of certain assets to DaimlerChrysler Malaysia Sdn Bhd amounted to RM4.9 million.

Sale of freehold property in Batu Pahat, Johor at a price of RM2.0 million, which contributed a gain of RM0.7
million.

The acquisition of an additional 70% equity interest in Cycle & Carriage (Malaysia) Sdn Bhd (“CCM”) was
completed on 23 March 2004 making CCM a 100% owned subsidiary. Accordingly, CCM has been

consolidated in the Group’s financial statements.

The reversal of part of prior year inventory write-down amounted to RMS.7 million and an allowance of
RM3.1 million has been made to bring inventory to its net realisable value.

A charge of RM2.1 million was made for further rationalisation of the Group’s staff force.

Changes in Estimates

There were no changes in estimates of amounts reported in prior financial years that have a material effect in the
current quarter and financial year-to-date other than that disclosed in Note 5(b).

Taxation
3 months ended 6 months ended
30.6.2004 30.6.2003 3.6.2004 30.6.2003
RM'000 RM'000 RM'000 RM'000
Income tax 61 537) 364 6,961
Prior year under provision - - 1 -
Deferred tax 3,515 1,534 5,436 547
Share of tax iin associated companies 1,050 425 1,289 739
Share of deferred tax in associated companies - - 9 (8
4,626 1,422 7,099 8,239

The average effective tax rate differs from the statutory income tax rate of Malaysia as follows:

% % % %
Statutory income tax rate of Malaysia 28 28 28 28
Capital expenditure not deductible for tax purpose 7 3 4 -
Share of associated company’s tax
- translation/revaluation losses not deductible for
tax purposes - 22 - 2
- amount under charged in 2003 3 - 2 -
Temporary differences not recognised 1 - 1 -
Average effective tax rate 39 53 35 30
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8  Earnings per Share

3 months ended 6 months ended
30.6.2004 30.6.2003 30.6.2004 30.6.2003

(a) Basic earnings per share

Net profit for the period (RM'000) 7,102 1,272 13,188 19,677
Weighted average number of ordinary shares in

issue ('000) 100,745 98,033 100,745 98,033
Basic earnings per share (sen) 7.05 1.30 13.09 20.07

{(b) Diluted earnings per share

Net profit for the period (RM'000) 7,102 1,272 13,188 19,677
Weighted average number of ordinary shares:
- in issue ('000) 100,745 98,033 100,745 98,033
- adjustment for share options ('000) * 3 * 3
- for diluted earnings per share calculation ('000) 100,745 98,036 100,745 98,036

Diluted earnings per share (sen) 7.05 1.30 13.09 20.07

* The effects of anti-dilutive potential ordinary shares (arising from share options) are ignored in calculating the
diluted earnings per share.

9  Sales of Unquoted Investments and / or Properties
There were sales of the following properties in the current quarter and the half year:

a)  The sale of freehold property in Batu Pahat, Johor at a price of RM2.0 million. The profit on disposal was
RMO.7 million.

b)  The compulsory sale of a small portion of land in Cameron Highlands to the government at a price of
RM44,000. The profit on disposal was RM43,000.

There were no sales of any unquoted investments.
10 Short Term Investments

a) Purchases and disposals .
There were no purchases or disposals of any short term investments for the current quarter and half year.

b) Investment as at 30 June 2004

RM'000
At cost 3,356
At book value 1,195
At market value 1,195

11 Property, Plant and Equipment

All property, plant and equipment are stated at cost or at the fair values on acquisition less accumulated
depreciation.

12 Debts and Equity Securities

There were no issuances and repayment of debt and equity securities, share buy-backs, share cancellations, shares
held as treasury shares and resale of treasury shares for the current quarter and the half year.
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14

15

Dividends
(a) (i) Aninterim ordinary dividend has been declared,;
Sen
(i) Amount per share 5.0
(iii) Previous corresponding period 15.0
(iv) Date payable 10 September 2004

(v) Inrespect of deposited securities, entitlement to dividends will be determined on the basis of the
record of depositors as at 30 August 2004; and
(b)  The total dividend for the current financial year 5.0
The above dividend per share is before tax, the dividend will be paid net of income tax of 28%.

Off Balance Sheet Financial Instruments

The Company is a party to financial instruments that reduce exposure to fluctuations in foreign currency exchange.
These instruments, which mainly comprise foreign currency forward contracts, are not recognised in the financial
statements on inception. The purpose of these instruments is to reduce risk.

Foreign currency forward contracts protect the Company from movements in exchange rates by establishing the rate
at which a foreign currency asset or liability will be settled. Any increase or decrease in the amount required to
settle the asset or liability is offset by a corresponding movement in the value of the forward exchange contract. The
gains and losses are therefore offset for financial reporting purposes and are not recognised in the financial
statements.

As at30 June 2004, the open position of foreign currency forward ¢ ontracts entered into by the Company w as
RMS.6 million (the fair value was an unfavourable net position of RM195,000), of which RM4.6 million has been
closed as at 27 July 2004. The total amount of foreign currency forward contracts entered into after 30 June 2004 by
the Company was RM7.3 million, all of which were still outstanding as at 27 July 2004.

The details of the open contracts as at 27 July 2004 are as follows:

Maturity Foreign Currency RM
Amount

Yen Equivalent
Less than 1 month 6,000,000 208,092
More than 1 month, less than 3 months 70,322,848 2,479,073
More than 3 months, less than 6 months 160,000,000 5,594,200
Total 236,322,848 8,281,365
The fair value as at 27 July 2004 'was an unfavourable net position of 111,864

The above instruments are executed with credit worthy financial institutions in Malaysia. The directors are of the
view that the possibility of non-performance by these financial institutions is remote on the basis of their financial
strength.

Changes in the Composition of the Group
There were no changes in the composition of the Group for the current quarter and financial year-to-date including
business combination, acquisition or disposal of subsidiaries and long term investments, restructuring and

discontinuing operations, other than the effects of the completion of the acquisition of an additional 70% equity
interest in Cycle & Carriage (Malaysia) Sdn Bhd as disclosed in Note 5(e).

10
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16 Status of Corporate Proposals

17

18

19

The proposals undertaken / announced but not completed at the date of issue of this quarterly report are as follows:

2)

b)

©)

On 31 May 2004, the Company entered into a conditional sale and purchase agreement with its wholly owned
subsidiary, Ipoh Motors Sdn Bhd for the purchase of two parcels of property in Ipoh for a total purchase
consideration of RM7.5 million. The acquisition is in line with the Group’s strategy to consolidate all properties

‘within the Group under the Company. There is no financial impact on the Group arising from this transaction;

On 31 May 2004, the Company entered into a conditional sale and purchase agreement with its wholly owned
subsidiary, Cycle & Carriage (Malaysia) Sdn Bhd for the purchase of a parcel of land in Petaling Jaya and three
adjoining shoplots in Kuala Lumpur for a total purchase consideration of RM13.8 million. The acquisition is in
line with the Group’s strategy to consolidate all properties within the Group under the Company. There is no
financial impact on the Group arising from this transaction;

On 31 May 2004, the Company entered into a sale and purchase agreement with Alaf Duapuluh Satu Sdn Bhd
for the disposal of a piece of leasehold property in Shah Alam, which is surplus to the Group’s requirement, at a
sale consideration of RM7.1 million.

Other than the above, there were no corporate proposals announced but not completed at the date of issue of this
quarterly report.

Group Borrowings and Debt Securities

Group borrowings and debt securities as at 30 June 2004:

RM’000
Bankers’ acceptance 33,817
Revolving credit 40,000
Total 73,817

All the borrowings were short term, unsecured and were denominated in Ringgit Malaysia.

Contingent Liabilities

As at the date of issue of this quarterly report, there were no material changes in contingent liabilities as disclosed
in the Annual Financial Report for the year ended 31 December 2003 except for the contingent liabilities in respect
of various legal claims against the Company amounting to RM2.4 miilion (31 December 2003: RM1.0 million).

Material Litigation

a)

On 9 July 1998, the Company initiated legal action against a debtor, Transit Link Sdn Bhd and its guarantor,
Tan Hooi Chong, for the recovery of RM15.2 million of outstanding debts for the supply of bus chassis to the
debtor. Consent Judgment was obtained on 13 July 2000 for settlement by 1 May 2001. However, the debts
were not recovered by the stated date. The Company then initiated execution proceedings against both the
debtor and the guarantor. The guarantor was adjudged a bankrupt on 30 August 2002 and winding-up order
against the debtor was obtained on 22 May 2003. The debts have already been fully provided in the financial
statements in prior years.

11



CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the second quarter ended 30 June 2004

19

Material Litigation (Con’t)

b) On 18 April 2003, the Company was served an Originating Summons from the solicitors of Hup Lee
Coachbuilders Holdings Sdn Bhd (“Hup Lee”) for a claim of RMS5 million. An amended Originating
Summons was served on 1 July 2003 increasing the claim. Hup Lee claimed RM8 million plus interest
accrued 'thereon being alleged wrongful payment made by Hup Lee to the Company in 1997 in respect of
some units of bus chassis supplied by the Company to Transit Link Sdn Bhd. Hup Lee was then the appointed
bus body builder of Transit Link Sdn Bhd. This Originating Summons was dismissed by the Court on 6
January 2004. '

Hup Lee subsequently served a Writ of Summons against the Company on 10 February 2004 on the above
claim. The Company filed its defence on 2 March 2004. The hearing on the Company’s application to strike
out the claim is fixed on 24 August 2004 and the Court has also adjourned the Case Management for mention
on 24 August 2004 pending the outcome of the application. Based on legal advice, the directors believe that
the Company has a reasonable chance of successfully defending the action.

20 Capital Commitments

21

22

Capital Commitments of the Group as at 30 June 2004 in relation to acquisition of property, plant and equipment
were as follows:

RM’000
Approved and contracted 199
Approved but not contracted 13,738
Total 13,937

Material Change in Current Quarter Results Compared to Preceding Quarter Results

The Group recorded an unaudited profit before taxation of RM11.7 million in the second quarter of 2004, RM3.2
million above that recorded in the preceding quarter. The improved results were contributed by the good
performance from the Mazda operations and an additional RM4.6 million return from its investment in
DaimlerChrysler Malaysia Sdn Bhd (“DCM”) on payment of dividend by DCM instead of the previous recognition
of a minimum assured amount. In addition, there was a gain on disposal of assets to DCM amounting to RM3.5
million as compared to the previous quarter of RM1.4 million. Thxs was offset by a charge of RM2.1 million
relating to the rationalisation of the Group’s staff force.

Review of Revenune and Profit from Operations

An analysis of the revenue and profit from operations as a result of the transfer of Mercedes-Benz wholesale
business to DaimlerChrysler Malaysia Sdn Bhd is as follows:

3 months ended 6 months ended
30.6.2004 30.6.2003 30.6.2004 30.6.2003
RM’000 RM’000 RM’000 RM’000

Revenue
Discontinuing operation - 135,430 12,849 259,835
Continuing operations 197,265 130,460 378,732 285,903
197,265 265,890 391,581 545,738
Profit/(loss) from operations
Discontinuing operation 3,712 (5,579) 4,674 5,329
Continuing operations 6,556 11,972 14,432 24,335
10,268 6,393 19,106 29,664

12
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22 Review of Revenue and Profit from Operations (Con’t)

Discontinuing Operation

During the 2003 transitional period, the first six months’ results reflected substantially wholesale margins derived
from clearance of Mercedes-Benz stocks carried over. The clearance exercise continued into 2004 for the tail-end
stocks. Also included in the current six months’ results was a gain on disposal of certain assets to DaimlerChrysler
Malaysia Sdn Bhd which amounted to RM4.9 million.

Continuing Operations .

The Mercedes-Benz retail operations performed well with strong after-sales results while vehicle margins remained
under pressure. The Mazda operations contributed higher sales and profitability. The Peugeot operations continued
to be adversely affected by the strength of the Euro and higher tariffs.

A charge of RM2.1 million was made for further rationalisation of the Group’s staff force. The upgrading of certain
facilities have been completed while others are still in progress.

The share of results of associated companies was a profit of RM3.4 million against a loss of RM 1.7 million in 2003.
The loss in 2003 arose from the write-down in the value of one of CCL Group Properties Sdn Bhd’s properties.

23 Variance of Actual Profit from Forecast Profit
The Company did not make any profit forecast.
24 Material Subsequent Events

There were no material events subsequent to 30 June 2004 that have not been reflected in the financial statements
for the period ended 30 June 2004 up to the date of issue of this quarterly report.

13

For further information, please contact: Mr. Joshua Chetwode, Director of Finance at Tel: 03-79678777

Full text of the Quarterly Announcement for the second quarter ended 30 June 2004 can be accessed through the internet
at www.bursamalaysia.com.
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2004 First semester Astra net income increased by 44.6%
to reach Rp 2.6 trillion.

JAKARTA: PT Astra International Tbk (“Astra or Company”) today announced its
Group’s consolidated unaudited financial results for the half year ended 30 June 2004.

The Company booked 25.9% higher net revenue of Rp 19.73 trillion in 2004, compared
to Rp 15.67 trillion in 2003. This increase came primarily from the divisions of
automotive, financial services, agribusiness and heavy equipment, in which PT United
Tractors Tbk was consolidated in June 2004. Astra achieved Rp 2.60 trillion net income
in 2004, an increase of 44.6% compared to Rp 1.80 trillion for the same period in 2003.

"Our net income grew due to the significant contribution from overall automotive
performance, mainly from Daihatsu and Honda motorcycles, financial services, and
agribusiness divisions,” said Budi Setiadharma, President Director of Astra.

“Gross profit margin slightly decreased to 23.0% in 2004, from 23.7% in the previous
year. This was mainly as a result of the restructuring of PT Toyota Astra Motor, Toyota
vehicle manufacturing and distribution company, since August 2003. This was, however,
partly compensated by the consolidation of PT United Tractors Tbk as a subsidiary from
June 2004 with the increase in Astra’s shareholding from 49.7% to 53.2%. This will
enhance our revenue in year end 2004,” added Budi.

As a result of higher revenues from subsidiaries, operating income rose by 30.8% to Rp
2.18 trillion in 2004, from Rp 1.67 trillion in 2003. Equity in net income of associates
and jointly controlled entities increased by 18.6% to Rp 1.03 trillion in 2004, as a result
of an increase in motorcycle sales of PT Astra Honda Motor.

Astra recorded higher net other income of Rp 0.59 trillion in 2004 compared to Rp 0.39
trillion in 2003. The increase was due to the gain on sale of Pramindo investment, higher
interest income and lower interest expense.

Increase in car market share from 42.1% to 47.0%

Net revenue from the automotive division grew by 15.5% from Rp 12.96 trillion in 2003
to Rp 14.97 trillion in 2004, despite the deconsolidation of PT Toyota Astra Motor,
assisted by the strong sales of the lower priced Toyota Avanza and Daihatsu Xenia
vehicles.



Sales of automobiles by Astra increased by 47.6% from 71,988 units in 2003 to
106,237 units in 2004. “As a result of significant sales of the Toyota Avanza and
Daihatsu Xenia, our car market share increased to 47.0% in first half 2004 compared with

42.1% in the same period of 2003,” added Budi.

“National domestic car sales for the first semester 2004 have reached 226,178 units. Our
projection for the 2004 total car sales is approximately 400,000 units which will surpass
the pre-crisis 1997 total sales of 387,000 units. Considering the first semester
achievement, we are optimistic that by the end of 2004 our target will be met or
exceeded,” explained Budi.

The national motorcycle demand increased by 47.2% from 1,356,193 units in 2003 to
1,996,657 in 2004 as a result of the improved economic and political conditions, a greater
variety of low cost motorcycles introduced by competitors as well as lower interest rates
offered by financial institutions. Sales of Honda motorcycles rose by 35.9%, from
722,112 units in 2003 to 981,193 units in 2004. However, Astra’s share of the
motorcycle market declined from 53.2% in 2003 to 49.1% in 2004 due to the capacity
constraints.

The increase in motorcycle and automobile sales has had a positive impact on the
Company’s financial services division. The number of motorcycles financed grew by
68.3% from 202,339 units in 2003 to 340,559 units in 2004 while that of automobiles
rose by 62.8%, from 30,077 units to 48,964 units.

“We are constantly striving to improve the quality of our products and keep our prices
competitive in order to fulfil the needs and wants of our customers and to maintain our
leading position in the market,” added Budi.

Agribusiness division continues to enjoy better performance as a result of higher CPO
production volume and CPO price. Sales volume of CPO grew by 31.4% to 374,379 tons
in 2004, compared to 284,990 tons in 2003, while the average sales price of CPO rose by
18.5%, from Rp 3,397/kg in 2003 to Rp 4,024/kg in 2004.

Note: All figures are taken from first half year 2004 unaudited financial statements and
compared with first half year 2003 unaudited financial statements year on year.

Jakarta, 30 July 2004

Aminuddin
Corporate Secretary
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SURAT PERNYATAAN DIREKSI
TENTANG
TANGGUNG JAWAB ATAS LAPORAN
KEUANGAN KONSOLIDASIAN PADA DAN
UNTUK PERIODE ENAM BULAN YANG

BERAKHIR PADA TANGGAL 30 JUNI 2004

DAN 2003
PT ASTRA INTERNATIONAL Tbk
DAN ANAK PERUSAHAAN

Kami yang bertanda-tangan di bawabh ini:

b

DIRECTORS’ STATEMENT
REGARDING
THE RESPONSIBILITY FOR THE

CONSOLIDATED FINANCIAL STATEMENTS AS

AT AND FOR THE SIX MONTHS ENDED 30
JUNE 2004 AND 2003 OF,

PT ASTRA INTERNATIONAL Tbk
AND SUBSIDIARIES

We, the undersigned:

Nama; Budi Setiadharma 1. Name.
Alamat kantor: JI. Gaya Motor Raya No.8 Office address.
Sunter II
Jakarta 14330
Alamat rumah; J1. Metro Kencana V/18, RT 01, RW 15 Residential address.
Pondok Pinang, Kebayoran Lama, Jak-Sel
Telepon: _ 6530 6222 Telephone.
Jabatan: Direktur Utama/President Director Title.
2. Nama; John S.A Slack 2. Name,
Alamat kantor: JI. Gaya Motor Raya No.8 Office address.
Sunter 1T
Jakarta 14330
Alamat rumah: JI. WR Supratman 156 Residential address.
Pondok Ranji, Jakarta
Telepon: 6530 4933 Telephone.
Jabatan: Direktur/Director Title.
Menyatakan bahwa: Declare that:

. Kami bertanggung jawab atas penyusunan dan
penyajian laporan keuangan konsolidasian PT Astra

International Tbk dan anak perusahaan;

Laporan keuangan konsolidasian PT Astra
International Tbk dan anak perusahaan telah
disusun dan disajikan sesuai dengan prinsip

akuntansi yang berlaku umum di Indonesia;

Semua informasi dalam laporan keuangan

konsolidasian PT Astra International Tbk dan
anak perusahaan telah dimuat secara lengkap

dan benar;

b. Laporan keuangan konsolidasian PT Astra
International Tbk dan anak perusahaan tidak
mengandung informasi atau fakta material yang
tidak benar, dan tidak menghilangkan informasi

atau fakta material;

4. Kami bertanggung jawab atas sistem pengendalian

interen PT Astra International Tbk.

Demikian pernyataan ini dibuat dengan sebenarnya.

Atas nama dan mewakili Direksi/For and o

A

s ']y Al

L]
o

j

e

Budi Setiadharma

Direktur Utama/Prds[RértDirector

14

1

We are responsible for the preparation and the
presentation of the consolidated financial
statements of PT Astra International Tbk and
subsidiaries;

. The consolidated financial statements Astra

International Tbk and subsidiaries have been
prepared and presented in accordance with
accounting principles generally accepted in
Indonesia;

. a. All information has been fully and correctly

disclosed in the consolidated financial
statements of PT Astra International Tbk and
subsidiaries;

b. The consolidated financial statements of PT
Astra International Tbk and subsidiaries do not
contain false material information or facts, and
they do not omit material information or facts;

We are responsible for the internal control system
of PT Astra International Tbk.

This is our declaration, which has been made

truthfully.

BA ASTRA INTERT\IAT

ehalf of the Directors

HEPUBLIIC
INDOQ E 14

NA
‘ U 0 :
ohh S.A Slack
irektur/Director




NERACA KONSOLIDASIAN

30 JUNI 2004 DAN 2003
(Dinyatakan dalam jutaan Rupiah,
kecuali nilai nominal per saham)

AKTIVA

Aktiva lancar
Kas dan setara kas
Investasi jangka pendek
Piutang usaha
(setelah dikurangi penyisihan
piutang ragu-ragu sebesar
Rp 39.522 pada 30/06/2004 dan
Rp 48.169 pada 30/06/2003) :
Pihak yang mempunyai
hubungan istimewa
Pihak ketiga
Piutang lain-lain
(setelah dikurangi penyisihan
piutang ragu-ragu sebesar
Rp 18.470 pada 30/06/2004 dan
Rp 16.626 pada 30/06/2003)
Persediaan
(setelah dikurangi penyisihan

PT ASTRA INTERNATIONAL Thk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

sebesar Rp 45.618 pada 30/06/2004 dan

Rp 44.630 pada 30/06/2003)
Pajak dibayar di muka
Pembayaran dimuka lainnya

Jumlah aktiva lancar

2004 2003

Tidak diaudit/ Catatan/ Tidak diaudit/
Unaudited Notes Unaudited

6,654,959 23,4 5,498,577
937,297 2a,2j 536,940
165,669  2c,2d, 5, 25¢ 221,259
3,994,715 24,5 1,870,103
176,576 2d,2n, 6 311,396
2,635,704 2e,7 2,470,755
488,860 2s, 8a 377,269
373,207 339,175
15,426,987 11,625,474

Catatan atas laporan keuangan konsolidasian merupakan bagian
yang tidak terpisahkan dari laporan keuangan konsolidasian

CONSOLIDATED BALANCE SHEETS

AS AT 30 JUNE 2004 AND 2003
(Expressed in millions of Rupiah,
except par value per share)

ASSETS

Current assets
Cash and cash eguivalents
Short-term investments
Trade receivables
(net of provision for
doubtful accounts of
Rp 39,522 at 30/06/2004 and
Rp 48,169 at 30/06/2003) :

Related parties
Third parties
Other receivables
(net of provision for
doubtful accounts of
Rp 18,470 at 30/06/2004 and
Rp 16,626 at 30/06/2003)
Inventories
(net of provision of
Rp 45,618 at 30/06/2004 and
Rp 44,630 at 30/06/2003)
Prepaid taxes
Other prepayments

Total current assets

The accompanying notes form an integral part of these

consolidated financial statements.



NERACA KONSOLIDASIAN

30 JUNI 2004 DAN 2003
(Dinyatakan dalam jutaan Rupiah,
kecuali nilai nominal per saham)

Aktiva tidak lancar

Kas dan deposito' berjangka
yang dibatasi penggunaannya

Dana pelunasan obligasi

Piutang pembiayaan
(setelah dikurangi penyisihan
piutang ragu-ragu sebesar
Rp 457.181 pada 30/06/2004 dan
Rp 275.786 pada 30/06/2003)

Piutang lain-lain
(setelah dikurangi penyisihan
piutang ragu-ragu sebesar
Rp 21.410 pada 30/06/2004 dan
Rp 28.165 pada 30/06/2003) :

Pihak yang mempunyai
hubungan istimewa
Pihak ketiga

Investasi pada perusahaan asosiasi,
jointly controlled entities dan
kerjasama operasi

Investasi jangka panjang lain-lain
(setelah dikurangi penyisihan
penurunan nilai sebesar Rp 5.667
pada 30/06/2003)

Aktiva tetap
(setelah dikurangi akumulasi
penyusutan sebesar Rp 5.075.088

pada 30/06/2004 dan Rp 4.284.655

pada 30/06/2003)
Gooadwill
Aktiva pajak tangguhan
Aktiva lain-lain

Jumlah aktiva tidak lancar

JUMLAH AKTIVA

PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS
AS AT 30 JUNE 2004 AND 2003
(Expressed in millions of Rupiah,

except par value per share)

2004 2003
Tidak diaudit/ Catatan/ Tidak diandit/
Unaudited Notes Uraudited
Non-current assets
Restricted cash and
202,585 23,4 1,388,668 time deposits
19,028 20 5312 Bond sinking funds
Financing receivables
(net of provision for
doubtful accounts of
Rp 457,181 at 30/06/2004 and
6,929,894 2f,2g,9 3,756,451 Rp 275,786 at 30/06/2003)
Other receivabi
{net of provision for
doubtful accounts of
Rp 21,410 at 30/06/2004 and
Rp 28,165 at 36/06/2003) :
623,564  2c,2d, 6,25 320,876 Related parties
5,038 2d,2n, 6 5,267 Third parties
Investment in associates,
Jointly controlled entities and
3,078,675 2i, 10 3,940,264 Jjoint operations
Other long term investments
(net of provision for decline
in value of Rp 5,667
227,528 2j 246,754 at 30/06/2003)
Fixed assets
(net of accumulated
depreciation of Rp 5,075,088
at 30/06/2004 and Rp 4,284,655
8,120,884 2,11 6,602,007 at 30/06/2003)
671,058 2b 285,208 Goodwill
609,530 2s, 8d 1,079,819 Deferred tax assets
948,034 2k, 2m, 12 333,106 Others assets
21,435,818 17,963,732 Total non-current assets
36,862,805 24 29,589,206 TOTAL ASSETS

Catatan atas laporan keuangan konsolidasian merupakan bagian
yang tidak terpisahkan dari laporan keuangan konsolidasian

The accompanying notes form an integral part of these
consolidated financial statements.



NERACA KONSOLIDASIAN

30 JUNI 2004 DAN 2003
(Dinyatakan dalam jutaan Rupiah,
kecuali nilai nominal per saham)

KEWAUJIBAN DAN EKUITAS

Kewajiban jangka pendek
Pinjaman jangka pendek
Hutang usaha :
Pihak yang mempunyai
hubungan istimewa
Pihak ketiga
Hutang lain-lain
Uang jaminan pembelian dari pelanggan
dan uang muka penjualan
Hutang pajak
Biaya yang masih harus dibayar
Penghasilan tangguhan
Kewajiban diestimasi
Bagian jangka pendek
dari hutang jangka panjang :
Hutang bank dan pinjaman
lain-lain
Obligasi
Sewa guna usaha

Jumlah kewajiban
jangka pendek

Kewajiban jangka panjang
Hutang lain-lain :
Pihak yang mempunyai
hubungan istimewa
Pihak ketiga
Penghasilan tangguhan
Kewajiban pajak tangguhan
Kewajiban diestimasi
Hutang jangka panjang - setelah
dikurangi bagian jangka pendek:
Hutang bank dan pinjaman
lain-lain
Obligasi
Sewa guna usaha

Jumlah kewajiban jangka panjang

Hak minoritas atas ekuitas
anak perusahaan

PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

2004 2003

Tidak diaudit/ Catatan/ Tidak diaudit/
Unaudited Notes Unaudited
1,141,740 13 1,291,344
1,558,268 2¢, 14,25 1,111,333
2,140,539 14 1,069,598
1,450,784 2h,2n 383,439
420,899 2r 188,384
858,434 2s, 8b 485,506
1,292,703 1,306,568
616,973 2r 628,836
12,700 2t, 15 244,413
1,030,164 16 1,297,168
1,977,841 17 756,367
140,506 9,238
12,641,551 8,772,194
80,990 2¢, 25h 28,550
237,516 2k, 2n 29,897
21,020 2r 24,610
247,168 2s, 8d 205,185
233,635 2t, 15 179,400
3,375,970 16 4,165,493
3,421,517 17 3,824,567
89,120 6,725
_ 1,706,936 8464427

2,860,097 2b, 18 2,659,605

Catatan atas laporan keuangan konsolidasian merupakan bagian
yang tidak terpisahkan dari laporan keuangan konsolidasian

Halaman - 3 - Page

CONSOLIDATED BAIANCE SHEETS

AS AT 30 JUNE 2004 AND 2003
(Expressed in millions of Rupiah,
except par value per share)

LIABILITIES AND EQUITY

Current liabilities
Short-term loans

Trade payables :
Related parties
Third parties
Other payables
Purchases guarantee from
customer and sales advances
Taxes payable
Accrued expenses
Unearned income

Provisions

Current portion of
long-term debt :
Bank and other loans
Bonds
Finance leases

Total current liabilities
Non-current liabilities

Other payables :
Related parties
Third parties
Unearned income
Deferred tax liabilities
Provisions

Long-term debt - net of
current portion:
Bank and other loans
Bonds

Finance leases

Total non-current liabilities

Minority interest in equity
of subsidiaries

The accompanying notes form an integral part of these

consolidated financial statements.



NERACA KONSOLIDASIAN

30 JUNI 2004 DAN 2003
(Dinyatakan dalam jutaan Rupiah,
kecuali nilai nominal per saham)

EKUITAS
Modal saham :
Modal dasar - 6.000.000.000
saham dengan nilai nominal
Rp 500 per saham
Modal ditempatkan dan disetor
penuh - 4/048.355.314
saham pada 30/06/2004
dan 4.016.933.116
saham pada 30/06/2003
Tambahan modal disetor
Selisih penilaian kembali aktiva tetap

Selisih transaksi restrukturisasi
entitas sepengendali

Selisih transaksi perubahan
ekuitas perusahaan afiliasi

Akumulasi selisih kurs karena
penjabaran laporan keuangan

Akumulasi penyesuaian

" nilai wajar investasi

Saldo laba yang telah ditentukan
penggunaannya

Saldo laba yang belum ditentukan
penggunaannya

Jumlah ekuitas

JUMLAH KEWAJIBAN
DAN EKUITAS

PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

2004 2003
Tidak diaudit/ Catatan/ Tidak diandit/
Unaudited Notes Unaudited
2,024,178 19 2,008,467
1,106,121 2q,20 1,097,781
430,121 21 430,121
124,361 2u 124,361
1,033,516 2i 1,429,794
(6,576) 2b (6,576)
(331,542) 2j (331,547)
124,700 21 44,700
9,149,342 4,895,879
13,654,221 9,692,980

36,862,805

Catatan atas laporan keuangan konsolidasian merupakan bagian
yang tidak terpisahkan dari laporan keuangan konsolidasian

Halaman - 4 - Page

29,589,206

CONSOLIDATED BALANCE SHEETS
AS AT 30 JUNE 2004 AND 2003
(Expressed in millions of Rupiah,

except par value per share)

EQUITY
Share capital :
Authorised - 6,000,000,000
shares with par value of
Rp 500 per share
Issued and fully paid
4,048,355,314 shares
at 30/06/2004 and
4,016,933,116 shares
at 30/06/2003
Additional paid-in capital
Fixed assets revaluation reserve
Difference arising from
restructuring transactions of
entities under
common control
Difference arising from equity
transactions of affiliates
Exchange difference due to
financial statement translation
Investment fair value
revaluation reserve

Appropriated retained earnings
Unappropriated retained earnings
Total equity

TOTAL LIABILITIE
AND EQUITY

The accompanying notes form an integral part of these

consolidated financial statements.



PT ASTRA INTERNATIONAL Thk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

LAPORAN LABA RUGI KONSOLIDASIAN
UNTUK ENAM BULAN YANG BERAKHIR

30 JUNI 2004 DAN 2003
(Dinyatakan dalam jutaan Rupizh,
kecuali laba bersih per saham)

Penghasilan bersih
Beban pokok penghasilan

Laba kotor
Beban usaha

Laba usaha

Penghasilan/(beban}) lain-lain :
Keuntungan penjualan investasi
Penghasilan bunga
Keuntungan dari penjualan aktiva tetap
Keuntungan selisih kurs
Penyisihan kerugian atas opsi
Keuntungan pembelian kembali hutang
Selisih lebih biaya pengembangan
perkebunan plasma atas
nilai konversinya
Beban bunga
Penghasilan lain-lain

Bagian laba bersih

perusahaan asosiasi

dan jointly controlled entities
Laba sebelum pajak penghasilan
Beban pajak penghasilan
Laba dari aktivitas normal

Kerugian luar biasa,
setelah pajak penghasilan

Laba sebelum hak minoritas

Hak minoritas atas laba bersih
anak perusahaan

Laba bersih

Laba bersih per saham :
Dasar (dalam satuan Rupiah)

Dilusian (dalam satuan Rupiah)

CONSOLIDATED STATEMENT OF INCOME

2004 2003
Tidak diaudit/ Catatan/ Tidak diaudit/.
Unaudited Notes Unaudited
19,734,137 2r, 22,24 15,673,734
(15,203,134) 2r,24 (11,954,868)
4,531,003 3,718,866
(2,348,466) 2r, 23 52,049,624!
2,182,537 24 1,669,242
268,322 164
223,360 197,677
21,806 21, 11 41,396
10,441 20 288,482
. 23,455
. 2,546
(17,770) 2k (7.144)
(250,161) 24 (347,123)
332,478 189,947
588,476 389,400
1,031,931 2i, 10 869,827
3,802,944 2,928,469
(853,522) 2s, 8¢ (718,696)
2,949,422 2,209,773
- 16a (1,084)
2,949,422 2,208,689
(347,833) 2b, 18 (408,921)
2,601,589 1,799,768
643 2v,26 448
643 2v, 26 446

Catatan atas laporan keuangan konsolidasian merupakan bagian
yang tidak terpisahkan dari laporan keuangan konsolidasian.

FOR THE SIX MONTHS ENDED

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah,

_ except net earnings per share)

Net revenues
Cost of revenues

Gross profit
Operating expenses
Operating income

Other income /f(expenses) :
Gain on sale of investments
Interest income

Gain on sale of fixed assets
Foreign exchange gain
Provision for loss on option
Gain on debt buy backs

Excess plasma development costs
over conversion value

Interest expense

Other income

Equity in net income of
associates and jointly
controlled enfities

Profit before income tax

Income tax expense

Profit from ordinary activities

Extraordinary loss,
net of income tax

Income before minority interest

Minority interest in net
income of subsidiaries

Net income

Net earnings per share :
Basic (full Rupiah)

Diluted (full Rupiah)

The accompanying notes form an integral part of these

Halaman - 5 - Page

consolidated financial statements.
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PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

LAPORAN ARUS KAS KONSOLIDASIAN
UNTUK ENAM:BULAN YANG BERAKHIR
30 JUNI 2004 DAN 2003

(Dinyatakan dalam jutaan Rupiah)

CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE SIX MONTHS ENDED

30 JUNE 2004 AND 2003

(Expressed in milions of Rupiah)

2004
Tidak diaudit/
Unaudited

Arus kas dari aktivitas operasi
Penerimaan dari pelanggan 17,487,429
Penghasilan bunga yang diterima 203,367
Pembayaran kepada pemasok (14,079,883)
Pembayaran kepada karyawan (885,865)
Pembayaran beban usaha (1,186,308)
Pembayaran kepada pihak yang

mempunyai hubungan istimewa (5,050)
Penurunan/(penambahan) kas dan

deposito berjangka yang dibatasi

penggunaannya sehubungan dengan

margin deposit atas fasilitas 17,993

letter of credit
Pembayaran pajak penghasilan (535,158)
Penerimaan dari aktivitas operasi

lainnya 746,438
Arus kas bersih yang diperoleh dari

aktivitas operasi 1,762,963
Arus kas dari aktivitas investasi
Penambahan investasi jangka

pendek (216,637)
Dividen kas yang diterima 796,726
Hasil penjualan investasi

jangka panjang 573,941
Penerimaan dari pengembalian

uang muka investasi dalam

konsorsium 102,685
Hasil penjualan aktiva tetap dan aktiva

yang belum digunakan dalam usaha 67,240
Perolehan aktiva tetap dan aktiva

yang belum digunakan dalam usaha (725,495)
Penambahan biaya tangguhan (79,819)
Pelepasan anak perusahaan,

setelah kas yang dilepas (3,293)
Penambahan proyek perkebunan plasma (8,561)
Penambahan investasi jangka panjang (1,054,699)
Arus kas bersih yang digunakan

untuk aktivitas investasi (547,912)

2003
Tidak diaudit/
Unaudited

Cash flows from operating activities
14,356,611 Receipts from customers
107,461 Interest income received
(11,016,603) Payments to suppliers
(775,715) Payments to employees
(960,388) Payments for operating expenses
(33,794) Payments to related parties
Deductions/(additions) of

restricted cash and time

deposits in respect of margin

(20,706) deposits for letter of credit

Jacilities
(660,431) Payments of corporate income lax
Receipts from other operating

309,845 ' activities
Net cash flows provided from

1,306,280 operating activities
Cash flows from investing activities
Additions to short-term

(152,032) investments
572,203 Cash dividends received
Proceeds from sale of

154,802 long-term investments
Advances returned

106,647 Jfrom investments in consortium
Proceeds from sale of fixed assets

70,126 and assets not used in operation
Acquisitions of fixed assets and

(579,570) assets not used in operation
(2,620) Additions to deferred charges
Proceeds from disposal of subsidiaries,

- net of cash deconsolidated
(1,394) Additions to plasma projects
(199,556) Additions to long-term investments
Net cash flows used in

(31,354) investing activities

Catatan atas laporan keuangan konsolidasian merupakan bagian
yang tidak terpisahkan dari laporan keuangan konsolidasian.

The accompanying notes form an integral part of these
consolidated financial statements.
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PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

LAPORAN ARUS KAS KONSOLIDASIAN
UNTUK ENAM BULAN YANG BERAKHIR

CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE SIX MONTHS ENDED

30 JUNI 2004 DAN 2003
(Dinyatakan dalam jutaan Rupiah)

2004 2003
Tidak diaudit/ Tidak diaudit/
Unaudited Unaudited

Arus kas dari akfivitas pendanaan Cash flows from financing activities
Perolehan hutang jangka panjang 2,024,132 1,041,831 Proceeds from long-term loans
Penerimaan dari anjak piutang 261,247 - Proceeds from factoring of receivables
Pembayaran kewajiban anjak piutang (203,816) (47,626) Payment of factoring payables
(Pembayaran)/penerimaan bersih Net (repayment of)/proceeds from

pinjaman jangka pendek (333,010) 120,238 short-term loans

Proceeds from issuance of

Penambahan modal saham 13,353 1,361,096 share capital
Hasil pelaksanaan Opsi Saham Karyawan Proceeds from exercise of Employee

pada anak perusahaan 39,845 12,519 Stock Option Plans of subsidiaries
Pembayaran kembali hutang

jangka panjang (2,159,627) (1,196,276) Repayment of long-term loans
Pembayaran bunga (204,885) (295,059) Interest paid
Pembayaran dividen kas (797,292) (178,931) " Payment of cash dividend
Penurunan/(penambahan) kas dan deposito Reductions in/(additions to) restricted

berjangka yang dibatasi penggunaannya 956,317 (1,262,208) cash and time deposits
Penambahan modal saham Proceeds from issuance of

di anak perusahaan 315,976 - share capital of subsidiary
(Penambahan)/penurunan dana (Additions to)/reductions in .

pelunasan obligasi (5,388) 148,062 bond sinking funds
Arus kas bersih yang digunakan Net cash flows used in

untuk aktivitas pendanaan (93,148) (296,354) financing activities
Kenaikan bersih kas dan Net increase in cash

setara kas 1,121,903 978,532 and cash equivalents
Kas dan setara kas pada awal Cash and cash equivalents at

periode 4,550,960 4,779,330 the beginning of the period
Kas dan setara kas dari anak Cash and cash equivalents

perusahaan yang dikensolidasi from subsidiary consolidated

sejak 1 Juni 2004 748,503 - since 1 June 2004
Dampak perubahan selisih kurs Effect of foreign exchange changes

terhadap kas dan setara kas 233,592 (259,285) on cash and cash equivalents
Kas dan setara kas pada Cash and cash equivalents at

akhir periode 6,654,959 5,498,577 the end of the period
Aktivitas yang tidak Activities not affecting cash flows :

mempengaruhi arus kas :
Keuntungan yang belum direalisasi Unrealised gains on securities

atas efek tersedia untuk dijual 13,915 20,364 available for sale

Catatan atas laporan keuangan konsolidasian merupakan bagian
yang tidak terpisahkan dari laporan keuangan konsolidasian.

30 JUNE 2004 AND 2003
(Expressed in milions of Rupiah)

The accompanying notes form an integral part of these

Halaman - 9 - Page

consolidated financial statements.



CATATAN ATAS LAPORAN KEUANGAN

KONSOLIDASIAN
30 JUNI 2004 DAN 2003

(Dinyatakan dalam jutaan Rupiah)

1. UMUM

PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

1. GENERAL

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

PT Astra International Tbk. (“Perseroan”) didirikan
pada tahun 1957 dengan nama PT Astra
International Incorporated, berdasarkan Akta Notaris
Sie Khwan Djioe No. 67 tanggal 20 Februari 1957.
Akta pendirian ini disahkan oleh Menteri
Kehakiman Republik Indonesia dalam Surat
Keputusan No. J.A.5/53/5 tanggal 1 Juli 1957.

Anggaran Dasar Perseroan telash mengalami
beberapa kali perubahan. Perubahan seluruh
anggaran dasar agar sesuai dengan Undang Undang
Perseroan Terbatas No.1 tahun 1995 dilakukan
dengan Akta Notaris Benny Kristianto No. 61
tanggal 11 Juni 1997. Perubahan ini disetujui oleh
Menteri Kehakiman Republik Indonesia dalam Surat
Keputusan No. C2-6452HT.01.04.Th.97 tanggal 9
Juli 1997. Perubahan terakhir dilakukan dengan Akta
Notaris P.S.A. Tampubolon, S.H. No. 30 tanggal 25
Maret 1999. Perubahan tersebut meliputi pemberian
wewenang kepada direksi Perseroan untuk
melakukan penerbitan saham dan/atau efek bersifat
ekuitas tanpa memberikan hak kepada para
pemegang saham untuk memesan terlebih dahulu
saham yang diterbitkan menurut peraturan pasar
modal yang berlaku saat itu dan dengan persetujuan
dari Rapat Umum Pemegang Saham. Perubahan
Anggaran Dasar ini telah dilaporkan kepada Menteri
Kehakiman Republik Indonesia dan telah diterima
dan  dicatat berdasarkan  Surat Keputusan
No. C2-5625.HT.01.04.Th.99 tanggal 30 Maret
1999.

Perseroan berdomisili di Jakarta, Indonesia dengan
kantor pusat berlokasi di JI. Gaya Motor Raya No. 8,
Sunter II, Jakarta. Perseroan memulai kegiatan
komersialnya pada tahun 1957,

Pada. tahun 1990, Perseroan melalui penawaran
umum perdana menawarkan kepada masyarakat
sejumlah 30 juta lembar saham dengan nilai nominal
Rp 1:000 (dalam satuan Rupiah) per saham dengan
harga penawaran sebesar Rp 14.850 (dalam satuan
Rupiah) per saham. Pada tahun 1994, Perseroan
melalui penawaran umum terbatas dengan hak
memesan saham terlebih dahulu menawarkan
48.439.600 saham dengan harga Rp 13.850 (dalam
satuan Rupiah) per saham. Pada tahun yang sama,
Perseroan membagikan saham bonus yang berasal
dari kapitalisasi tambahan modal disetor sejumlah
Rp 871,9 miliar atau setara dengan 871.912.800
saham.

PT Astra International Thk. (the “Company”) was
established in 1957 under the name of PT Astra
International Incorporated, based on Notarial
Deed No. 67 of Sie Khwan Djioe dated 20
February 1957. This deed was approved by the
Minister of Justice of the Republic of Indonesia in_
decision letter No. JA.5/53/5 dated 1 July 1957.

The Company's Articles of Association have been
amended several times. Amendments to the Articles
of Association to conform with Company Law No.
1 of 1995 were effected by Notarial Deed No. 61 of
Benny Kristianto dated 11 June 1997. The
amendment was approved by the Minister of
Justice  in  decision letter No. C2-
6452HT.01.04.Th.97 dated 9 July 1997. The latest
amendment was through Notarial Deed No. 30 of
P.S.A. Tampubolon, S.H. dated 25 March 1999.
This amendment included the authority granted to
the Company’s directors to conduct rights issues
without pre-emptive rights to existing shareholders
under the existing regulations of the capital
market, subject to shareholders’ approval at a
General Shareholders’ Meeting. The amendment
was reported to the Minister of Justice of the
Republic of Indonesia and was received and noted
in decision letter No.(C2-5625.HT.01.04.Th.99
dated 30 March 1999.

The Company is domiciled in Jakarta, Indonesia
with its head office located at JI. Gaya Motor Raya
No. 8 Sunter I, Jakarta. The Company
commenced commercial operations in 1957.

In 1990, the Company through an initial public
offering offered 30 million of its shares with a par
value of Rp 1,000 (full Rupiah) per share at the
offering price of Rp 14,850 (full Rupiah) per share.
In 1994, the Company through a limited public
offering with a rights issue offered 48,439,600
shares at the price of Rp 13,850 (full Rupiah) per
share. In the same year, the Company distributed
bonus shares from the capitalisation of additional
paid-in capital amounting to Rp 871.9 billion, or
equivalent to 871,912,800 shares.
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Pada tahun 1997, sebagian pemegang obligasi
konversi mengkonversikan obligasinya menjadi
280.837 saham Perseroan. Pada tahun yang sama,
Perseroan melakukan pemecahan nilai nominal
saham dari Rp 1.000 (dalam satuan Rupiah) per
saham menjadi Rp 500 (dalam satuan Rupiah) per
saham yang mengakibatkan peningkatan dalam
jumlah saham yang beredar sebanyak 1.162.831.237
saham.

Pada tahun 1999, sehubungan dengan restrukturisasi
hutangnya, Perseroan menerbitkan 258.398.155
rights kepada para kreditur dan pemegang obligasi
Seri III, dimana setiap pemegang satu right berhak
untuk membeli satu saham Perseroan dengan harga
Rp 500 (dalam satuan Rupiah) per saham. Rights ini
dapat dieksekusi sejak tanggal 1 Juli 1999 hingga
tanggal 7 Januari 2004 (diperdagangkan sejak
tanggal 1 Juli 1999 hingga tanggal 31 Desember
2003). Pada tanggal 30 Juni 2004, sejumlah
253.158.665 (2003: 227.970.467) saham telah
diterbitkan sehubungan dengan eksekusi rights ini.

Pada bulan Mei 1999, para pemegang saham
Perseroan menyetujui untuk memberikan 70 juta
saham Perseroan sebagai kompensasi berbasis saham
bagi karyawan dan eksekutif Perseroan melalui
program Opsi Saham Karyawan. Pada tanggal 30 Juni
2004, sejumlah 64.754.000 (2003: 58.520.000) saham
telah diterbitkan sechubungan dengan eksekusi opsi
saham karyawan tersebut (lihat Catatan 28 untuk
informasi rinci mengenai Opsi Saham Karyawan ini).

Pada tanggal 20 Desember 2002, Pernyataan
Pendaftaran sehubungan dengan “Penawaran Umum
Terbatas II (PUT II) kepada para pemegang saham
dalam rangka penerbitan Hak Memesan Efek
Terlebih Dahulu” (HMETD) yang disampaikan oleh
Perseroan kepada Badan Pengawas Pasar Modal
(“Bapepam”) dinyatakan efektif. Setiap pemegang
13 saham Perseroan berhak atas 7 HMETD untuk
membeli 7 saham baru dengan harga penawaran Rp
1,000 (dalam satuan Rupiah) per saham. PUT 11
tersebut diselesaikan pada tanggal 5 Februari 2003
dengan menerbitkan 1.404.780.175 lembar saham.

Seluruh saham Perseroan telah dicatatkan pada
Bursa Efek Jakarta dan Surabaya.

Ruang lingkup kegiatan utama Perseroan dan anak
perusahaan meliputi perakitan dan penyaluran mobil,
sepeda motor berikut suku cadangnya, penjualan dan
penyewaan alat-alat berat, penambangan batubara,
kontraktor penambangan, pengembangan
perkebunan, jasa keuangan, dan teknologi informasi.

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiak)

In 1997, certain convertible bondholders converted
their bonds into 280,837 shares of the Company.
In the same year, the Company conducted a stock
split from Rp 1,000 (full Rupiah) per share to Rp
500 (full Rupiah) per share, resulting in an
increase in the number of shares outstanding of
1,162,831,237 shares.

In 1899, in relation to its debt restructuring, the
Company issued 258,398,155 rights to its Series 111
creditors and bondholders, which allowed holders
to purchase one share of the Company for every
right held at the price of Rp 500 (full Rupiah) per
share. The rights were exercisable from 1 July
1999 until 7 January 2004 (traded from 1 July
1999 until 31 December 2003). As at 30 June
2004, 253,158,665 (2003: 227,970,467) shares had
been issued as a result of the rights exercised.

In May 1999, the shareholders agreed to grant 70
million shares of the Company as stock-based
compensation to the Company's employees and
executives through its Employee Stock Option
Plans. As at 30 June 2004 64,754,000
(2003 58,520,000) shares had been issued as a
result of the rights exercised (refer to Note 28 for
details of Employee Stock Option Plans).

On 20 December 2002, the Company'’s
Registration Statement in connection with Limited
Public Offering 11 ("LPO II”) to the shareholders
in respect of a rights issue submitted to the Capital
Markets Supervisory Board (“Bapepam”) became
effective. For every 13 existing shares, the holder
was entitled to buy 7 rights to buy 7 new shares at
a subscription price of Rp 1,000 (full Rupiah) per
share. LPO II was completed on 5 February 2003,
resulting in the issue of 1,404,780,175 shares.

All of the Company's issued shares are listed on the
Jakarta and Surabaya Stock Exchanges.

The Company's and subsidiaries’ main activities
are the assembly and distribution of automobiles,
motorcycles and their related spare parts, heavy
equipment sales and rentals, coal mining, mining
contracting, the development of plantations,
Jinancial and information technology services.
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Dengan mengacu kepada Catatan 2b Perseroan

mengkonsolidasi perusahaan-perusahaan berikut ini:

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

Refering to Note 2b, the Company consolidates
the following entities:

Persentase
kepemilikan
efektif/
Effective

Jumlah aktiva
(sebelum dieliminasi)/

Commencement Percentage of Total assets
Y] ownership (before eliminations)
__operations " % 2004 2003
OTOMOTIF AUTOMOTIVE
PT Aryaloka Sentana PT Aryaloka Sentana
danianak perusahaan (i) 1988 - - 1,278,851 and subsidiary (i)
PT Arya Kharisma PT Arya Kharisma
dan;anak perusahaan (i) 1988 100.00 1,070,627 17,464 and subsidiary (i)
PT Astra France Motor 1972 100.00 117,674 167,033 PT Astra France Motor
PT Astra Isuzu Casting PT Astra Isuzu Casting
Company (i) 2001 - - 299,366 Company (ii)
PT Astra Nissan Diesel PT Astra Nissan Diesel
Indonesia 1984 75.00 359,344 302,143 Indonesia
PT Astra Otoparts Tbk. PT Astra Otoparts Tbk.
dan anak perusahaan (iii) 1991 86.59 2,218,266 1,888,149 and subsidiaries (iii)
PT Astra Persada PT Astra Persada
Dinamika 1996 100.00 7,530 7,971 Dinamika
PT Gaya Motor 1968 100.00 183,030 168,459 PT Gaya Motor
PT Inti Pantja Press PT Inti Pantja Press
Industri 1990 89.36 254,545 249,823 Industri
PT Pulogadung Pawitra PT Pulogadung Pawitra
Laksana 1980 100.00 65,833 79,677 Laksana
PT Serasi Autoraya dan PT Serasi Autoraya
anak perusahaan 1990 100.00 976,393 794,644 and subsidiary
PT Suryanusa Sepeda Motor PT Suryanusa Sepeda Motor
Indonesia 1996 100.00 18,079 18,285 Indonesia
PT Sinar Inti Telaga 1984 100.00 3,623 3,499 PT Sinar Inti Telaga
PT Tjahja Sakti Motor PT Tjahja Sakti Motor
Corporation 1962 100.00 382,138 833,917 Corporation
PT Toyota Motor Manufacturing PT Toyota Motor Manufacturing
Indonesia (dahulu Indonesia (formerly
PT Toyota Astra Motor/ PT Tayota Astra Motor/
TAM lama) (iv) 1972 5.00 - . 3,568,609 Old TAM) ()
JASA KEUANGAN FINANCIAL SERVICES
AstralOverseas Astra Overseas
Finance BV 1994 100.00 1,266,095 2,646,665 Finance BV
PT Astra Mitra Ventura 1991 99.74 28,355 26,850 PT Astra Mitra Ventura
PT Federal International PT Federal International
Finance 1989 100.00 2,653,911 1,350,498 Finance
PT Sedaya Multi Investama PT Sedaya Multi Investama
dan anak perusahaan 1989 100.00 1,543,080 1,291,611 and subsidiaries
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

Persentase
kepemilikan
Overasi efektif/ Jumlah aktiva
korg ersial/ Effective (sebelum dieliminasi)/
Commencemeny Percentage of Total assets
of « cial ownership (before eliminations)
operations % 2004 2003

JASA KEUANGAN FINANCIAL SERVICES
PT Astra Multi Finance 1991 54.00 287,671 325,694 PT Astra Multi Finance
PT Astra Sedaya Finance 1982 53.00 4,451,055 2,477,443 PT Astra Sedaya Finance
PT Sedaya Pratama 1993 53.00 171,764 141,216 PT Sedaya Pratama
PT Estika Sedaya Finance 1989 27.03 69,740 91,816 PT Estika Sedaya Finance
PT Stacomitra Sedaya Finance 1990 31.80 169,110 170,376 PT Stacomitra Sedaya Finance
PT Swadharma Bakti Sedaya PT Swadharma Bakti Sedaya

Finance 1986 29.15 101,881 110,700 Finance
PERKEBUNAN AGRIBUSINESS
PT Astra Agro Lestari Tbk. PT Astra Agro Lestari Thbk.

dan anak perusahaan (v) 1995 79.94 3,202,659 2,614,553 and subsidiaries(v)
INFORMATION

TEKNOLOGI INFORMASI TECHNOLOGY
PT Astra Graphia Tbk. PT Astra Graphia Thbk.

dan anak perusahaan (iii) 1975 76.90 639,719 713,642 and subsidiaries (iii)
ALAT-ALAT BERAT HEAVY EQUIPMENT
PT Traktor Nusantara PT Traktor Nusantara

dan anak perusahaan 1974 75.48 246,933 208,653 and subsidiary
PT United Tractors Tbk. PT United Tractors Thk.

dan anak perusahaan (v) 1973 53.17 7,242,959 - and subsidiaries (v)
LAIN-LAIN OTHERS
PT Astratel Nusantara PT Astratel Nusantara

dan anak perusahaan 1992 100.00 1,156,211 798,802 and subsidiary
PT Astra Persada Raya 1996 100.00 11,712 12,145 PT Astra Persada Raya
PT Brahmayasa Bahtera 1970 100.60 101,997 101,979 PT Brahmayasa Bahtera
PT Intertel Nusaperdana 1989 100.00 318,375 283,070 PT Intertel Nusaperdana
PT Suryaraya Prawira 1994 100.00 96,902 90,158 PT Suryaraya Prawira

(i) Pada bulan Desember 2003, PT Aryaloka Sentana telah
digabungkan dengan PT Arya Kharisma (lihat Catatan 3c).

(i) In December 2003, PT Aryaloka Sentana merged with PT
Arya Kharisma (refer to Note 3c).

(ii) Dyjual per tanggal 15 Maret 2004 (lihat Catatan 3b). (if) Sold as of 15 March 2004 (refer to Note 3b).

(ii1) Terdilusi sebagai akibat adanya saham baru sehubungan (it} Diluted as a result of additional new shares issued in
dengan opsi pemilikan saham karyawan. respect of employee stock options.

(iv) Tidak dikn))nsolidasi sejak tanggal 1 Agustus 2003 (lihat (iv) No longer consolidated since 1 August 2003 (refer to Note
Catatan 3c). 3c).

(v) Lihat Catatan 3a (v)  Refer to Note 3a

Seluruh anak perusahaan langsung berdomisili di
Indonesia kecuali Astra Overseas Finance BV yang
berdomisili di Belanda.

Terdapat anak perusahaan langsung dan tidak
langsung dikontrol yang tidak dikonsolidasi karena
anak perusahaan tersebut dalam proses likuidasi
dan/atau tidak material. Anak perusahaan yang
dimaksudkan adalah Myanmar Astra Chinte Motor
Ltd, Astra International (HK) Ltd dan Eutas
Investment Pte Ltd.

All direct subsidiaries are domiciled in Indonesia
except for Astra Overseas Finance BV, which is
domiciled in the Netherlands.

There are subsidiaries directly and indirectly
controlled, which are not consolidated as these
subsidiaries are in the process of liquidation
and/or are not material. These subsidiaries are
Myanmar Astra Chinte  Motor Ltd,  Astra
International (HK) Ltd and Eutas Investment Pte
Lid
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Susunan anggota Dewan Komisaris dan Direksi

Perseroan adalah sebagai berikut:

30/06/2004

NOTES TO CONSOLIDATED FINANCIAL

STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

The members of the

Company's Boards of

Commissioners and Directors are as follows:

30/06/2003

Komisaris Kehormatan Abdu! Rachman Ramly

Dewan Komisaris

Presiden Komisaris Theodore Permadi Rachmat

Wakil lPresiden

Komisaris Benny Subianto

Komisaris Independen:  Juwono Sudarsono
Mari Elka Pangestu
Djunaedi Hadisumarto
Motonobu Takemoto
Patrick Morris Alexander

Komisaris: Anthony John Liddell
Nightingale

Philip Eng Heng Nee

Neville Barry Venter

Brian Richard Keelan

Adam Phillip Charles Keswick

Benjamin Arman Suriadjaya

Direksi

Presiden Direktur Budi Setiadharma
WakiliPresiden Direktur  Michael Dharmawan Ruslim
Direktur: Danny Walla

John Stuart Anderson Stack

Prijono Sugiarto

Gunawan Geniusahardja

Abdul Rachman Ramly

Theodore Permadi Rachmat

Benny Subianto

Benjamin Arman Suriadjaya
Juwono Sudarsono

Mari Elka Pangestu
Djunaedi Hadisumarto
Motonobu Takemoto
Patrick Morris Alexander

Anthony John Liddell
Nightingale

Philip Eng Heng Nee

Neville Barry Venter

Brian Richard Keelan

Adam Phillip Charles Keswick

Budi Setiadharma

Michael Dharmawan Ruslim
Danny Walla

Kour Nam Tiang

John Stuart Anderson Slack
Prijono Sugiarto

Gunawan Geniusahardja

Honorary Chairman

Board of Commissioners
President Commissioner

Vice President Commissioner
Independent Commissioners:

Commissioners:

Board of Directors

President Director
Vice President Director
Directors:

Pada tanggal 30 Juni 2004, Perseroan dan anak
perusahaan mempunyai karyawan tetap kurang lebih
52.000 orang (2003: 51.100) dengan jumlah biaya
karyawan untuk enam bulan yang berakhir pada
tanggal 30 Juni 2004 adalah kurang lebih Rp 1,01
triliun (2003: Rp 708,9 miliar).

IKHTISAR
PENTING

KEBIJAKAN AKUNTANSI

Laporan keuangan konsolidasian Perseroan dan anak
perusahaan telah disusun oleh direksi dan selesai
pada tanggal 29 Juli 2004.

Berikut ini adalah ikhtisar kebijakan akuntansi
penting yang diterapkan dalam penyusunan laporan
keuangan konsolidasian yang sesuai dengan prinsip
akuntansi yang berlaku umum di Indonesia.

As at 30 June 2004, the Company and subsidiaries
had approximately 52,000 permanent employees
(2003: 51,100) with total employee costs for the six
months ended 30 June 2004 of approximately
Rp 1.01 trillion (2003: Rp 708.9 billion).

2. SUMMARY OF SIGNIFICANT ACCOUNTING

POLICIES

The consolidated financial statements of the
Company and subsidiaries were prepared by the
directors and completed on 29 July 2004.

Presented below are the significant accounting
policies adopted in preparing the consolidated
Jfinancial statements, which are in conformity with
generally accepted accounting principles in
Indonesia.
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a.

Dasar  penyusunan
konsolidasian

laporan  keuangan

Laporan keuangan konsolidasian disusun
berdasarkan konsep harga perolehan, kecuali
untuk penyertaan efek yang diklasifikasi sebagai
“untuk diperdagangkan” dan “tersedia untuk
dijual” dan instrumen derivatif yang seluruhnya
disajikan dengan nilai wajarnya serta aktiva
tetap tertentu yang telah dinilai kembali sesuai

dengan peraturan pemerintah (lihat Catatan 2j, .

21 dan 2n).

Laporan keuangan konsolidasian juga disusun
dengan menggunakan dasar akrual (accrual
basis), kecuali untuk laporan arus kas
konsolidasian.

Laporan arus kas konsolidasian disusun dengan
menggunakan  metode  langsung  dengan
mengelompokkan arus kas ke dalam kegiatan
operasi, investasi dan pendanaan. Untuk tujuan
laporan arus kas, kas dan setara kas mencakup
kas, bank dan penyertaan jangka pendek yang
jatuh tempo dalam waktu tiga bulan atau
kurang, setelah dikurangi dengan cerukan,

Kas dan deposito berjangka yang dibatasi
penggunaannya baik untuk melunasi pokok
pinjaman dan biaya bunga, maupun yang
ditempatkan sebagai margin deposits untuk
fasilitas letter of credit, guarantee deposits atau
untuk menampung dana hasil penerbitan saham
baru serta dana hasil penjualan aktiva Perseroan
disajikan sebagai “Kas dan deposito berjangka
yang dibatasi penggunaannya”.

Deposito berjangka dengan jangka waktu
penempatan lebih dari tiga bulan tetapi tidak
lebih dari satu tahun disajikan sebagai “Investasi
jangka pendek”.

Seluruh angka dalam laporan keuangan
konsolidasian ini, kecuali dinyatakan secara
khusus, dibulatkan menjadi jutaan Rupiah.

Prinsip-prinsip konsolidasi

Laporan keuangan konsolidasian
menggabungkan aktiva dan kewajiban pada
tanggal 30 Juni 2004 dan 2003 dan hasil usaha
untuk periode yang berakhir pada tanggal-
tanggal tersebut dari Perseroan dan perusahaan-
perusahaan dimana:
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a. Basis of preparation of the consolidated

financial statements

The consolidated financial statements have
been prepared on the basis of historical cost,
except for investments in securities classified
as “trading” and “available for sale” and
derivative financial instruments, which are all
valued at fair value, and certain fixed assets
which are stated at revalued amounts in
accordance with government regulations (refer
to Notes 2j, 2] and 2n).

The consolidated financial statements have
also been prepared on the basis of the accruals
concept, except for the consolidated statements
of cash flows.

The consolidated statements of cash flows are
prepared based on the direct method by
classifying cash flows on the basis of
operating, investing and financing activities.
For the purpose of the statements of cash
flows, cash and cash equivalents include cash
on hand, cash in bank, and short-term
investments with a maturity of three months or
less, net of overdrafts.

Cash and time deposils which are either
restricted for loan principal repayments and
interest payments and placed as margin
deposits for letter of credit facilities, guarantee
deposits, or resulted from the net proceeds of
any share issuance, and the net proceeds of
assets sales of the Company, are classified as
“Restricted cash and time deposits”.

Time deposits with a maturity of more than
three months but not more than one year are
classified as “Short-term investments”.

Figures in the consolidated financial
statements are rounded to and stated in
millions of Rupiah, unless otherwise stated.

Principles of consolidation

The consolidated  financial  statements
incorporate the assets and liabilities as at 30
June 2004 and 2003 and results of operations
Jor the periods then ended of the Company and
entities in which:
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- Perseroan memiliki penyertaan saham
dengan hak suara lebih dari 50% baik
langsung maupun tidak langsung dan
Perseroan memiliki kemampuan untuk
mengendalikan perusahaan-perusahaan
tersebut; atau

- Perseroan memiliki penyertaan sebesar atau
kurang dari 50% tetapi dapat dibuktikan
adanya kemampuan untuk mengendalikan.

Seluruh transaksi dan saldo yang material antara
perusahaan-perusahaan  yang  dikonsolidasi
telah dieliminasi dalam penyajian laporan
keuangan konsolidasian.

Hak minoritas atas hasil usaha dan ekuitas
perusahaan-perusahaan  yang  dikendalikan
Perseroan disajikan terpisah pada laporan laba
rugi dan neraca konsolidasian.

Bila pengendalian atas suatu entitas diperoleh
dalam periode berjalan, hasil usaha entitas
tersebut dimasukkan dalam laporan laba rugi
konsolidasian  sejak tanggal pengendalian
dimulai. Bila pengendalian berakhir dalam
periode berjalan, hasil usaha entitas tersebut
dimasukkan ke dalam laporan keuangan
konsolidasian untuk periode dimana
pengendalian masih berlangsung.

Aktiva dan kewajiban anak perusahaan yang
berkedudukan di luar Indonesia, dijabarkan ke
dalam mata uang Rupiah berdasarkan kurs
tengah Bank Indonesia yang berlaku pada akhir
periode yang bersangkutan. Pendapatan dan
beban dijabarkan dengan kurs transaksi ataun
kurs rata-rata selama periode yang bersangkutan
jika pendapatan dan beban diperoleh atau terjadi
secara merata sepanjang periode itu. Selisih
yang timbul dari penjabaran laporan keuangan
anak perusahaan yang berkedudukan di luar
Indonesia disajikan dalam akun “Akumulasi
selisih kurs karena penjabaran laporan
keuangan” dalam kelompok ekuitas pada neraca
konsolidasian.

Kebijakan akuntansi yang digunakan dalam
penyusunan laporan keuangan konsolidasian ini
telah diterapkan secara konsisten oleh anak-
anak perusahaan kecuali jika dinyatakan lain.

Goodwill merupakan selisih lebih antara harga
perolehan penyertaan dengan nilai wajar aktiva
bersih pada saat perolehan penyertaan. Goodwill
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- the Company has direct or  indirect
ownership of more than 50% of the voting
rights and the Company has the ability to
control; or

- the Company has equal or less than 50%
but the Company has the ability to control.

Al material transactions and balances
between consolidated companies have been
eliminated in preparing the consolidated
financial statements.

Minority interests in the results and equity of
controlled entities are shown separately in the
consolidated statements of income and balance
sheets respectively.

Where control of an entity is obtained during a

Sinancial period, its results are included in the
consolidated statement of income from the date
on which control commences. Where control
ceases during a financial period, its results are
included in the consolidated financial
Statements for the part of the year during
which control existed,

The assets and liabilities of foreign
subsidiaries, based outside of Indonesia, are
translated into Rupiah amounts based on
middle rates published by Bank Indonesia as
at period-end. Revenue and expenses have
been translated using the rate on the date of
the transaction, or an average rate when
revenues and expenses are earned and
incurred uniformly throughout the period. The
resulting differences arising from translation
of jforeign subsidiaries’ financial statements
are presented as "Exchange difference due to
Jfinancial statement translation” under the
equity section in the consolidated balance
sheets.

The accounting policies adopted in preparing
the consolidated financial statements have
been consistently applied by the subsidiaries
unless otherwise stated.

Goodwill represents the excess of the
acquisition cost over the fair value of the net
assets at the date of acquisition. Goodwill is
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KONSOLIDASIAN
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(Dinyatakan dalam jutaan Rupiah) -

diamortisasi  selama 20 tahun
menggunakan metode garis lurus,

pertimbangan bahwa taksiran masa manfaat
ekonomis aktiva utama yang diakuisisi adalah
20 tahun.

Lihat Catatan 2i untuk kebijakan akuntansi
transaksi ekuitas anak perusahaan, perusahaan
asosiasi, kerjasama operasi dan jointly
controlled entities (““perusahaan afiliasi”).

Transaksi dengan  pihak-pihak  yang
mempunyai hubungan istimewa

Perseroan dan anak perusahaan mempunyai
fransaksi dengan pihak-pihak yang mempunyai
hubungan istimewa. Definisi pihak yang
mempunyai hubungan istimewa yang dipakai
adalah sesuai dengan yang diatur dalam PSAK
No. 7 “Pengungkapan Pihak-pihak yang
Mempunyai Hubungan Istimewa”.

Seluruh transaksi yang material dengan pihak-
pihak yang mempunyai hubungan istimewa
telah diungkapkan dalam catatan atas laporan
keuangan konsolidasian.

Piutang usaha dan lain-lain

Piutang usaha dan lain-lain dinyatakan dalam
jumlah  neto setelah dikurangi dengan
penyisihan piutang ragu-ragu, yang diestimasi
berdasarkan review atas kolektibilitas saldo
piutang. Piutang dihapuskan pada saat piutang
tersebut dipastikan tidak akan tertagih.

Persediaan

Persediaan dinyatakan sebesar nilai yang lebih
rendah antara harga perolehan dan nilai bersih
yang dapat direalisasi. Harga perolehan pada
umumnya ditentukan dengan menggunakan
metode rata-rata tertimbang untuk barang jadi,
barang dalam proses dan suku cadang, kecuali
pada anak perusahaan tertentu, yang ditentukan
dengan menggunakan metode ‘masuk pertama,
keluar pertama’; dan metode ‘identifikasi
khusus’ untuk unit Completely-Knocked-Down
(“CKD"), Completely-Built-Up (“CBU") dan
alat-alat berat Nilai bersih yang dapat
direalisasi adalah estimasi harga penjualan
dalam kegiatan usaha normal dikurangi taksiran
biaya penyelesaian dan biaya penjualan.
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

amortised over a period of 20 years using the
straight-line method, with consideration that
the estimated useful lives of the main assets
acquired through the investments is 20 years.

Refer to Note 2i for the accounting policy
related to equity transactions of subsidiaries,
associates, joint operations and jointly
controlled entities (“affiliates”).

Transactions with related parties

The Company and subsidiaries have
transactions with related parties. The
definition of related parties used is in
accordance with PSAK No. 7 “Related Party
Disclosures”.

All major transactions with related parties are
disclosed in the notes to the consolidated
financial statements.

Trade and other receivables

Trade and other receivables are stated net of a
provision for doubtful accounts, based on a
review of the collectibility of outstanding
amounts.  Accounts are written-off as bad
debts during the period in which they are
determined to be not collectible.

Inventories

Inventories are stated at the lower of cost or
net realisable value.  Cost is generally
determined by the weighted average method
Jor finished goods, work-in-process and spare
parts, except for certain subsidiaries for
which, cost is determined by the first-in,
first-out method; and by the specific
identification  method  for  Completely-
Knocked-Down (“CKD"), Completely-Built-
Up (“CBU”) units and heavy equipments. Net
realisable value is the estimated selling price
in the ordinary course of business, less the cost.
of completion and selling expenses.
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(Dinyatakan dalam jutaan Rupiah)

Penyisihan untuk persediaan usang dan tidak
lancar  ditentukan  berdasarkan  estimasi
penggunaan atan penjualan dari masing-masing
jenis persediaan di masa yang akan datang.

Piutang pembiayaan konsumen

Piutang pembiayaan konsumen disajikan
sebesar jumlah yang telah dikurangi dengan
bagian pembiayaan bersama (baik untuk yang
dengan recourse maupun yang tanpa recourse),
pendapatan  pembiayaan konsumen yang
ditangguhkan dan penyisihan piutang ragu-ragu.
Penerimaan dari piutang yang telah dihapus-
bukukan diakui sebagai pendapatan lain-lain
pada saat terjadinya,

Pendapatan pembiayaan konsumen yang
ditangguhkan merupakan selisih antara jumlah
keseluruhan pembayaran angsuran yang akan
diterima dengan jumlah pokok pembiayaan.
Pendapatan tangguhan ini akan diakui sebagai
penghasilan selama jangka waktu kontrak
berdasarkan suatu tarif pengembalian yang
dihitung secara berkala atas nilai investasi
bersih terhitung sejak pembiayaan konsumen
dimulaj.

Penyelesaian kontrak sebelum masa pembiayaan

"konsumen  berakhir diperlakukan sebagai
pembatalan kontrak pembiayaan konsumen dan
keuntungan atau kerugian yang timbul diakui
dalam laporan laba rugi konsolidasian.

Dalam pembiayaan bersama, anak perusahaan
berhak untuk menetapkan tingkat bunga yang
lebih tinggi yang akan dibebankan kepada
konsumen daripada tingkat bunga yang
ditetapkan  dalam  perjanjian  pembiayaan
bersama. Selisihnya merupakan pendapatan dari
transaksi pembiayaan bersama.

Investasi bersih dalam sewa guna usaha

Investasi bersih dalam sewa guna usaha
dinyatakan sebesar jumlah piutang sewa guna
usaha ditambah dengan nilai sisa pada akhir

masa sewa guna usaha dikurangi dengan -

pendapatan  sewa guna usaha  yang
ditangguhkan,  simpanan  jaminan  dan
penyisthan piutang ragu-ragu. Selisih antara
nilai piutang sewa guna usaha dan nilai tunainya
diakui sebagai pendapatan sewa guna usaha
yang ditangguhkan.
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

A provision for obsolete and slow moving
inventory is determined on the basis of
estimated future usage or sale of individual
inventory items.

Consumer financing receivables

Consumer financing receivables are stated net
of joint financing (both with and without
recourse), unearned consumer finance income,
and allowance for doubtful accounts.
Recoveries from written off receivables are
recognised as other income upon receipt.

Unearned consumer finance income is the
difference between total instalments to be
received from consumers and total financing.
This is recognised as earned income over the
term of the contract based on a constant rate
of return on the net investment commencing at
the time the consumer finance contract is
executed.

Early termination is treated as a cancellation
of an existing contract and the resulting gain
or loss is recorded in the consolidated
statements of income.

For joint financing arrangements, the
subsidiary has the right to set higher interest
rates to customers than that stated in the joint
financing  agreement.  The difference is
recognised as revenue from joint financing
transactions.

Net investment in direct financing leases

Net investment in direct financing leases is
stated at the leases receivable plus the residual
value at the end of the leasing period, net of
unearned lease income, security deposits, and
allowance  for doubtful accounts. The
difference between the lease receivable and its
present value is recognised as unearned lease
income.
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Pendapatan sewa guna usaha yang ditangguhkan
dialokasikan  secara  konsisten  sebagai
pendapatan periode berjalan berdasarkan suatu
tingkat pengembalian berkala atas investasi
bersih.

Kewajiban anjak piutang

Dana yang diterima dari anjak piutang dengan
recourse diakui sebagai kewajiban anjak
piutang sebesar nilai piutang yang dialihkan.
Selisih antara jumlah piutang yang dialihkan
dengan dana yang diterima ditambah retens,
jika ada, diakui sebagai beban bunga selama
periode anjak piutang.

Penyertaan pada perusahaan asosiasi, jointly
controlled entities dan kerja sama operasi.

Penyertaan pada perusahaan dimana Perseroan
dan anak perusahaan memiliki antara 20%
hingga 50% hak suara dan mempunyai pengaruh
signifikan  tetapi  tidak = mengendalikan
(perusahaan asosiasi) dan perusahaan dimana
Perseroan memiliki 50% atan lebih hak suara
tetapi dikendalikan secara bersama dengan
pemegang saham lain (jointly controlled
entities), dibukukan dengan menggunakan
metode ekuitas (equity method).

Berdasarkan metode ini biaya perolehan
penyertaan akan ditambah atau dikurangi
dengan bagian Perseroan atau anak perusahaan
atas laba/(rugi) bersih perusahaan asosiasi dan
Jointly  controlled entities sejak tanggal
perolehannya dan perolehan dividen. Kerugian
yang melebihi nilai tercatat penyertaan diakui
bila Perseroan atau anak perusahaan mempunyai
komitmen untuk menyediakan  bantuan
pendanaan  atau  menjamin  kewajiban
perusahaan asosiasi dan jointly controlled
entities.

Bagian atas laba/(rugi) bersih perusahaan
asosiasi dan jointly controlled entities disajikan
setelah dikurangi dengan amortisasi selisih
antara harga perolehan penyertaan dengan
bagian Perseroan atau anak perusahaan atas nilai
wajar aktiva bersih yang diperoleh pada saat
perolehan  (goodwill). Amortisasi  dihitung
dengan metode ‘garis lurus, pada umumnya
untuk jangka waktu 20 tahun.
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NOTES TO CONSOLIDATED FINANCIAL
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(Expressed in millions of Rupiah)

Unearned lease income is allocated
consistently as current period income based on
a constant rate of return on the net investment.

Factoring liability

Funds received from factoring with recourse
transactions are recognised as a factoring
liability in the amount of the transferred
receivable. The difference between the amount
of the transferred receivables and the funds
received plus the retention, if any, is
recognised as interest expense over the
Jactoring period.

Investments in associates, jointly controlled
entities and joint operations.

Investments in companies in which the
Company and subsidiaries have 20% to 50%
of the voting rights, and over which the
Company and subsidiaries exert significant
influence, but which it does not control
(associates), and entities in which the
Company has 50% or more of the voting rights
but are controlled jointly with another
shareholder (jointly controlled entities), are
accounted for by the equity method.

Based on this method, the cost of investment is
increased/(decreased) by the Company's and
subsidiaries’ share in the net income/(losses)
of the associate and jointly controlled entities
Jrom the date of acquisition and dividends
distribution. Once an investment's carrying
value has been reduced to zero, further losses
are taken up if the Company or subsidiaries
have committed to provide financial support
to, or have guaranteed the obligations of, the
associates and jointly controlled entities.

Equity in the net income/(losses) of associates
and jointly controlled entities is adjusted for
the difference between the cost of the
investment and the Company's or subsidiaries’
proportionate share in the underlying fair
value of the net assets at the date of
acquisition (“goodwill”) wusing straight-line
amortisation, generally over 20 years.
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Keuntungan yang belum direalisasi dari
transaksi antara Perseroan dan anak perusahaan
dengan perusahaan asosiasi dan jointly
controlled entities dieliminasi sampai sebatas
kepemilikan Perseroan dalam perusahaan
asosiasi dan jointly controlled entities tersebut;
rugi yang belum direalisasi juga dieliminasi
kecuali apabila terdapat bukti bahwa dalam
transaksi tersebut telah terjadi penurunan atas
nilai aktiva yang ditransfer.

Transaksi  ekuitas yang mempengaruhi
persentase pemilikan dan ekuitas perusahaan
afiliasi dicatat sebagai “Selisih transaksi
perubahan ekuitas perusahaan afiliasi” dalam
kelompok ekuitas pada neraca konsolidasian.

Penyisihan dilakukan apabila terjadi penurunan
nilai jangka panjang.

Penyertaan pada Konsorsium Intertel-Astratel
dibukukan dengan menggunakan metode ekuitas
(lihat Catatan 27f).

Penyertaan dalam kerja sama operasi dicatat
dengan metode ekuitas. Bagian laba atau rugi
penyertaan tersebut dialokasikan berdasarkan
persentase tertentu yang telah disetujui oleh
pihak-pihak yang terlibat dalam perjanjian kerja
sama operasi tersebut.

Penyertaan dalam efek hutang dan ekuitas

Penyertaan dalam efek hutang dan ekuitas yang
nilai wajarnya tidak tersedia, diakui dengan
harga perolehannya dan penyisihan penurunan
nilai penyertaan dilakukan apabila manajemen
menyimpulkan bahwa nilai penyertaan yang
bersangkutan telah mengalami penurunan yang
signifikan atau permanen.

Untuk penyertaan pada efek hutang dan ekuitas
yang nilai wajarnya tersedia, manajemen
menentukan klasifikasi yang tepat untuk
penyertaan tersebut pada saat perolehannya dan
mengevaluasi ulang klasifikasi tersebut pada
setiap tanggal neraca.

Efek hutang diklasifikasikan sebagai dimiliki
hingga jatuh tempo apabila Perseroan dan anak
perusahaan bermaksud dan mampu untuk
memiliki efek tersebut hingga tanggal jatuh
temponya. Efek tersebut diakui sebesar harga
perolehannya setelah dikurangi dengan diskonto
atau premium yang belum diamortisasi.
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Unrealised gains on transactions between the
Company and its subsidiaries with its
associates and jointly controlled entities are
eliminated to the extent of the Company’s
interest in the associates and jointly controlled
entities;, unrealised losses are also eliminated
unless the transaction provides evidence of an
impairment of the asset transferred.

Equity transactions affecting the percentage of
ownership and equity of affiliates are shown
as "Difference arising from equity transactions
of affiliates” under the equity section in the
consolidated balance sheets.

Provisions are made for long-term impairment
in value.

Investment in Intertel-Astratel Consortium is
accounted for by the equity method (refer to
Note 27§).

Investment in joint operations are accounted
for using the equity method. Equity in the net
income or losses of such investments is
allocated based on certain percentages agreed
by both parties in the Joint Operation
Agreements.

Investments in debt and equity securities

Investments in debt and equity securities that
do not have readily determinable fair values
are stated at cost and a provision is only made
where, in the opinion of management, there
has been a significant reduction or a
permanent decline in the value of the
investment.

For investments in debt and equity securities
that have readily determinable fair values,
management  determines the appropriate
classification of its investments at the time of
purchase and re-evaluates such determinations
at each balance sheet date.

Debt securities are classified as held to
maturity when the Company and subsidiaries
have the intent and ability to hold the
securities to maturity.  Held to maturity
Securities are stated at cost net of unamortised
discount or premium.
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Efek hutang dan ekuitas yang dibeli dan dimiliki
untuk dijual dalam waktu dekat diklasifikasikan
sebagai efek yang diperdagangkan dan diakui
dengan nilai wajarnya. Keuntungan dan
kerugian yang belum direalisasi diakui sebagai
laba atau rugi pada laporan laba rugi
konsolidasian.

Efek hutang yang tidak diklasifikasikan baik
sebagai yang dimiliki hingga jatuh tempo
maupun yang diperdagangkan, dan efek ekuitas
yang tidak diklasifikasikan yang sebagai
diperdagangkan, diklasifikasikan sebagai efek
yang tersedia untuk dijual dan diakui sebesar
nilai wajarnya. Keuntungan dan kerugian yang
belum direalisasi disajikan sebagai komponen
terpisah “Akumulasi penyesuaian nilai wajar
investasi” di bagian ekuitas.

Harga pokok efek yang dijual ditentukan dengan
metode rata-rata tertimbang.

Dividen dari penyertaan pada efek -ekuitas
diakui pada saat diumumkan.

Proyek perkebunan plasma

Biaya-biaya yang terjadi dalam tahap
pengembangan perkebunan plasma sampai
perkebunan  tersebut  siap dikonversi
dikapitalisasi ke akun perkebunan plasma.
Pengembangan perkebunan ini dibiayai oleh
kredit investasi perkebunan plasma yang
diperoleh dari bank atau pembiayaan sendiri.
Akumulasi biaya pengembangan perkebunan
plasma disajikan sebesar jumlah bersihnya yaitu
setelah dikurangi dengan kredit investasi
perkebunan plasma yang diterima, dicatat
sebagai bagian dari aktiva tidak lancar dalam
“Aktiva lain-lain” pada neraca konsolidasian.

Selisih antara akumulasi biaya pengembangan
dengan nilai konversi (nilai yang disepakati oleh
bank, anak perusahaan dan petani) perkebunan
plasma dibebankan ke laporan laba rugi
konsolidasian.

Aktiva tetap dan penyusutan
Pemilikan langsung

Aktiva tetap diakui sebesar harga perolehannya,
kecuali aktiva tetap tertentu yang telah dinilai
kembali sesuai dengan peraturan Pemerintah
yang berlaku yang dinyatakan dengan nilai
revaluasi, dikurangi dengan  akumulasi
penyusutannya, Selisih yang timbul dari
penilaian kembali aktiva tetap dikreditkan ke
akun “Selisih penilaian kembali aktiva tetap”
yang disajikan pada bagian ekuitas.
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Debt and equity securities that are purchased
and held principally for the purpose of selling
them in the near future are classified as
trading securities and carried at fair value,
with unrealised gains and losses recognised in
the consolidated statements of income.

Debt securities not classified as either held to
maturity securities or trading securities, and
equity securities not classified as trading are
classified as available for sale securities and
carried at fair value, with unrealised gains and
losses reported as a separate component of
equity, “Investment fair value revaluation
reserve’”.

Cost of securities sold is determined on the
weighted average method.

Dividends from investments in equity securities
are recognised when declared.

Plasma projects

Costs incurred during the development phase
up to conversion of plasma plantations (hand
over of the plantation to plasma farmers) are
capitalised to the plasma plantation account.
Development of the plasma plantations is
financed by plasma plantation investment
credits from banks or are self-financed. The
accumulated development costs are presented
net of investment credit receipts, as part of
non-current assets under ‘Other assets” in
consolidated balance sheets.

The difference  between  accumulated
development costs and conversion value
(agreed amount between banks, subsidiaries
and farmers) of plasma plantations is charged
to the consolidated statements of income.

Fixed assets and depreciation
Direct ownership

Fixed assets are stated at cost, except for
certain fixed assets which are stated at
revalued amounts in accordance with
Government regulations, less accumulated
depreciation. The difference resulting from
the revaluation of such fixed assets is credited
to the “Fixed assets revaluation reserve”
account presented in the equity section.
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Biaya-biaya piranti lunak komputer yang terjadi
selama tahap awal proyek dan setelah tahap
implementasi dibebankan pada periode berjalan.
Biaya-biaya yang terjadi dalam tahap
pengembangan aplikasi dikapitalisasi.

Penyusutan pada umumnya dihitung dengan
menggunakan metode garis lurus, kecuali untuk
aktiva tetap tertentu yang dimiliki oleh PT
Toyota Motor Manufacturing Indonesia
(“TMMIN”), yang adalah anak perusahaan
hingga terjadinya dekonsolidasi pada tahun
2003 (lihat Catatan 3c) dan yang dimiliki oleh
PT Berau Coal (“Berau”), anak perusahaan
tidak langsung. Penyusutan tersebut dihitung
berdasarkan estimasi masa manfaat ekonomis
aktiva tetap sebagai berikut:

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

Computer software costs that are incurred
during the preliminary project and post
implementation stages are expensed. Costs
incurred during the application development
stage are capitalised.

Depreciation is generally calculated on the
straight-line method, except for certain fixed
assets of PT Toyota Motor Manufacturing
Indonesia (“TMMIN”), a subsidiary until
deconsolidation in 2003 (refer to Note 3c) and
certain fixed assets of PT Berau Coal
(“Berau), indirect subsidiary. Depreciation is
calculated based on the estimated useful lives
of the assets as follows:

Tahun/Years
Perseroan/ Anak perusahaan/
Company Subsidiaries
Buildings and

Bangunan dan fasilitasnya 4-20 4-25 building improvements
Mesin dan peralatan 4-5 2-20 Machinery and equipment
Alat-alat pengangkutan 5 4-8 Transportation equipment
Perabot dan peralatan kantor 4-5 2-10 Furniture and office equipment
Tanaman menghasilkan - 20 Mature plantations
Alat-alat berat yang disewakan - 2-5 Heavy equipment for lease

Hak atas tanah tidak diamortisasi.

TMMIN menghitung penyusutan seluruh aktiva
tetapnya dengan menggunakan metode saldo
menurun ganda kecuali untuk bangunan dan
fasilitasnya, dimana bangunan dan fasilitasnya
disusutkan dengan metode garis lurus. Aktiva
tetap Berau disusutkan menggunakan metode
garis lurus selama masa yang lebih singkat
antara estimasi masa manfaat aktiva dan sisa
umur tambang berdasarkan Kontrak Karya
Batubara.

Biaya pemeliharaan dan perbaikan diakui
sebagai beban pada saat terjadinya. Pengeluaran
yang memperpanjang masa manfaat aktiva atau
yang memberikan manfaat ekonomis yang
berupa peningkatan kapasitas atau mutu
produksi, dikapitalisasi dan disusutkan sesuai
dengan tarif penyusutan yang sesuai.

Apabila nilai tercatat aktiva lebih besar dari
nilai yang dapat diperoleh kembali, nilai tercatat
aktiva akan diturunkan menjadi sebesar nilai
yang dapat diperoleh kembali, yaitu nilai
tertinggi antara harga jual neto dan nilai pakai.
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Land rights are not amortised.

TMMIN calculated depreciation using the
double declining method for all fixed assets
except for buildings and improvements, which
used the straight-line method. Fixed assets of
Berau are depreciated using the straigh-line
method over the lesser of the estimated useful
lives of the assets and the remaining life of the
mine based on the Coal Contract of Work.

The cost of repairs and maintenance is
charged as an expense as incurred.
Expenditures that extend the future life of
assets or provide further economic benefits by

increasing capacity or quality of production

are capitalised and depreciated based on
applicable depreciation rates.

When the carrying amount of an asset is
greater than its estimated recoverable amount,
it is written down immediately to its
recoverable amount, which is determined as
being the higher of net selling price or value in
use.
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Apabila aktiva tetap tidak digunakan lagi atau
dijual, maka nilai tercatat dan akumulasi
penyusutannya  dikeluarkan dari  laporan
keuangan konsolidasian, dan keuntungan atau
kerugian yang dihasilkannya diakui dalam
laporan laba rugi konsolidasian.

Akumulasi biaya persiapan lahan, penanaman,
pemupukan, pemeliharaan dan biaya tidak
langsung lainnya dikapitalisasi sebagai “Aktiva
dalam  penyelesaian - tanaman belum
menghasilkan”. Biaya tersebut direklasifikasi ke
akun “Tanaman menghasilkan” pada saat
tanaman yang bersangkutan siap menghasilkan.
Penyusutan mulai dibebankan pada saat
tanaman siap untuk menghasilkan.

Akumulasi biaya konstruksi bangunan, pabrik
dan pemasangan mesin dikapitalisasi sebagai
“Aktiva dalam penyelesaian - bangunan dan
mesin”. Biaya tersebut direklasifikasi ke akun
aktiva tetap pada saat proses konstruksi atau
pemasangan  selesai.  Penyusutan  mulai
dibebankan pada saat aktiva tersebut mulai
digunakan,

Biaya bunga dan biaya pinjaman lainnya, seperti
diskonto dan keuntungan atau kerugian selisih
kurs, baik yang secara langsung ataupun tidak
langsung digunakan untuk mendanai suatu
proses  pembangunan  qualifying  asset,
dikapitalisasi hingga saat proses pembangunan
tersebut selesai. Untuk pinjaman yang secara
khusus digunakan untuk perolehan qualifying
asset, jumlah yang dikapitalisasi adalah sebesar
biaya pinjaman yang terjadi selama periode
berjalan, dikurangi dengan pendapatan investasi
jangka pendek dari pinjaman tersebut.

Untuk pinjaman yang tidak secara khusus
digunakan untuk perolehan gqualifying asset,
jumlah biaya pinjaman yang dikapitalisasi
ditentukan  dengan  mengalikan  tingkat
kapitalisasi tertentu terhadap pengeluaran untuk
qualifying asset tersebut.

Tingkat kapitalisasi adalah rata-rata tertimbang
dari biaya pinjaman terhadap seluruh saldo
pinjaman terkait dalam periode tertentu, dengan
mengecualikan jumlah pinjaman yang secara
khusus digunakan untuk perolehan gualifying
assel tertentu.
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When assets are retired or otherwise disposed
of, their carrying values and the related
accumulated depreciation are eliminated from
the consolidated financial statements, and the
resulting gains and losses on the disposal of
fixed assets are recognised in the consolidated

_Statements of income.

The accumulated costs of field preparation,
planting,  fertilisers,  maintenance  and
overheads are capitalised as “Assets under
construction - immature plantations”. These
costs are reclassified to “Mature plantations”
when the plantations becomes productive and
are ready for use. Depreciation is charged
Jrom the date when a plantation is mature.

The accumulated costs of the construction of
buildings and plant and the installation of
machinery are capitalised as “Assets under
construction — buildings and machinery”.
These costs are reclassified to the fixed asset
accounts when the construction or installation
is complete. Depreciation is charged from the
date when assets are brought into use.

Interest and other borrowing costs, such as
discount fees, and foreign exchange gains or
losses on loans either directly or indirectly
used in financing construction of a qualifying
asset are capitalised up to the date when
construction is complete. For borrowings
directly attributable to a qualifying asset, the
amount to be capitalised is determined as the
actual borrowing costs incurred during the
period, less any income earned on the
temporary investment of such borrowings.

For borrowings that are not directly
attributable to a qualifying asset, the amount
to be capitalised is determined by applying a
capitalisation rate to the amount expended on
the qualifying asset.

The capitalisation rate is the weighted average
of the borrowing costs applicable to the total
borrowings outstanding during the period,
excluding borrowings directly attributable to
finance certain qualifying assets.
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Aktiva sewa guna usaha

Aktiva tetap yang diperoleh dengan sewa guna
usaha pembiayaan disajikan sebesar nilai tunai
dari jumlah pembayaran minimum sewa guna
usaha ditambah harga opsi pada akhir periode
sewa. Kewajiban yang terkait juga diakui dan
setiap pembayaran angsuran dialokasi sebagai
pelunasan  kewajiban  atau  hutang dan

pembayaran beban bunga. Aktiva sewa guna
" usaha disusutkan dengan menggunakan metode
yang sama dengan aktiva yang dimiliki secara
langsung.

Keuntungan atau kerugian atas transaksi
penjualan dan penyewaan kembali dimana
penyewaan kembali tersebut merupakan sewa
guna usaha pembiayaan, ditangguhkan dan
diamortisasi selama sisa masa manfaat aktiva
sewa guna usaha yang bersangkutan dengan
menggunakan metode garis lurus.

. Biaya tangguhan

Biaya tangguhan yang dikeluarkan sehubungan
dengan perolehan atau perpanjangan izin atas
tanah dan biaya tangguhan lainnya dan
diamortisasi selama masa manfaat masing-
masing biaya.

Biaya pengembangan dan
tangguhan

eksplorasi

Biaya eksplorasi dan evaluasi batu bara
diakumulasikan untuk setiap “area of interest”
dan ditangguhkan sebagai aktiva apabila
diperkirakan dapat diperoleh kembali melalui
eksploitasi atau penjualan. Biaya tersebut juga
ditangguhkan apabila aktivitas dalam “area of
interest” tersebut belum mencapai tahap yang
memungkinkan untuk melakukan penilaian yang
memadai atas adanya cadangan yang secara
ekonomis dapat diperoleh dan juga adanya
kegiatan yang aktif dan signifikan yang sedang
berlangsung di “area of interest” tersebut.

Evaluasi atas kewajaran dari nilai tercatat biaya
eksplorasi yang ditangguhkan untuk setiap
“area of interest” dilakukan pada setiap akhir
periode akuntansi, apabila nilai yang dapat
dipulihkan (recoverable) lebih rendah dari saldo
biaya eksplorasi yang ditangguhkan, maka atas
selisihnya dibuat penyisihan untuk dihapuskan
pada laba rugi konsolidasian periode berjalan.
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Fixed assets under finance leases

Fixed assets acquired by means of finance
leases are presented at the present value of the
minimum lease payments plus purchase option
at the end of the lease term. A corresponding
liability is also established and each lease
payment is allocated between the liability and
finance charges. The assets are depreciated
similarly to owned assets.

Gains or losses on sale-and-leaseback
transactions, in which the leaseback is a
finance lease, are deferred and amortised over
the remaining useful lives of the leased assets
using the straight-line method.

Deferred charges

Deferred charges associated with the
acquisition or renewal of legal titles and other
deferred charges and are amortised over the
expected beneficial period.

Exploration and development expenditure

Coal exploration and evaluation expenditure is
accumulated for each area of interest and
deferred as an asset when the costs are
expected to be recouped through exploitation
or sale. This expenditure is also deferred
where activities in the area of interest have not
yet reached a stage which permits a
reasonable assessment of the existence or
otherwise of economically recoverable
reserves and active and significant operations
in or in relation to the area are continuing.

The net carrying value of each area of interest
is reviewed regularly at each accounting
period end, and to the extent to which its
recoverable value is lower than its deferred
exploration value, the variance is provided for
or written off in the current period.
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Biaya pengembangan dikapitalisasi dan meliputi
biaya untuk mengembangkan suatu “area of
interest” sebelum dimulainya operasi di area
tersebut.

Biaya eksplorasi dan pengembangan yang
ditangguhkan  diamortisasi ~ menggunakan
metode unit produksi sejak dimulainya produksi
di suatu “area of interest” tertentu.

Biaya pengupasan tanah tangguhan

Biaya pengupasan tanah diakui sebagai biaya
produksi berdasarkan rasio aktual pengupasan
tanah untuk periode yang bersangkutan. Biaya
pengupasan  tanah yang terjadi  untuk
memindahkan tanah yang tidak menghasilkan
batu bara ditangguhkan sebagai biaya
pengupasan tanah tangguhan dan diakui sebagai
biaya produksi ketika batu bara diperoleh. Biaya
pengupasan tanah tangguban dihapusbukukan
dalam periode dimana dinyatakan tidak terdapat
batu bara dan/atau dinilai tidak ekonomis untuk
ditambang.

Instrumen keuangan derivatif

Dalam rangka penerapan kebijakan manajemen
risiko, Perseroan dan anak perusahaan tertentu
secara berkala melakukan kontrak berjangka
valuta asing dan kontrak swap valuta asing
dengan pihak lain.

Untuk dapat menggunakan akuntansi lindung
nilai, PSAK 55 “Akuntansi Instrumen Derivatif
dan Aktivitas Lindung Nilai” mengharuskan
beberapa persyaratan tertentu untuk dipenuhi
termasuk antara lain adanya keharusan
dokumentasi pada saat dimulainya lindung nilai
yang bersangkutan.

Perubahan nilai wajar derivatif yang tidak
memenuhi kriteria lindung nilai diakui pada
laporan laba rugi konseclidasian. Sedangkan
perubahan nilai wajar yang berhubungan dengan
lindung nilai pada dasarnya diperlakukan sesuai
dengan perlakvan terhadap unsur yang
dilindungnilaikan.

Transaksi dan saldo dalam mata uang asing

Transaksi dalam mata vang asing dicatat ke
dalam Rupiah berdasarkan kurs yang berlaku
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Development expenditure is capitalised and
incorporates costs of developing an area of
interest prior to the commencement of
operations in the respective area.

Deferred coal exploration and development
expenditure is amortised using the unit of
production method from the date of
commercial production of the respective are of
interest.

Deferred stripping costs

Stripping costs are recognised as production
costs based on the actual stripping ratio for
the period Stripping costs incurred for
removal of overburden without exposing the
coal are deferred as deferred stripping costs
and will be recognised as production costs
when the coal has been exposed. Deferred
stripping costs are written-off during the
period in which the coal is determined not
available and/or economically to be mined.

Derivative financial instruments

In implementing their risk management
policies, the Company and certain subsidiaries
periodically enter into forward foreign
currency contracts and foreign currency swap
contracts with external counterparties.

To qualify for hedge accounting, PSAK 55
“Accounting for Derivative Instruments and
Hedging Activities” requires certain criteria to
be met, including documentation required to
have been in place at the inception of the
hedge.

Changes in the fair value of derivatives that do
not meet the criteria of a hedge are recorded
in the consolidated statements of income.
Changes in the fair value in respect of hedges
are principally treated in accordance with the
treatment of the hedged item.

Foreign currency transactions and balances

Transactions denominated in a foreign
currency are converted into Rupiah at the
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pada saat transaksi dilakukan. Pada tanggal
neraca, aktiva dan kewajiban moneter dalam
mata uang asing, dijabarkan dengan kurs yang
berlaku pada tanggal neraca.

Kurs mata uang utama menggunakan kurs
tengah yang diumumkan oleh Bank Indonesia
sebagai berikut (dalam satuan Rupiah):

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

exchange rate prevailing at the date of the
transactions. At the balance sheet date,
monetary assets and liabilities denominated in
a foreign currency are translated at the
exchange rates prevailing at that date.

-The major exchange rates used, based on the
middle rates published by Bank Indonesia, are
as follows (in full Rupiah):

2003

2004
Pounds Sterling Inggris (“GBP”) 17,029
Dolar Amerika Serikat (“US$”) 9,415
Euro Eropa (“EUR”) 11,384
Yen Jepang (“JPY”) 87

Keuntungan dan kerugian selisih nilai tukar
yang timbul dari transaksi atau penjabaran
aktiva dan kewajiban moneter dalam mata uang
asing dibebankan pada laporan laba rugi
konsolidasian.

Kompensasi berbasis saham

Perseroan dan anak perusahaan tertentu
memberikan opsi saham kepada para karyawan.
Beban kompensasi ditentukan pada tanggal
pemberian kompensasi berdasarkan nilai wajar
dari seluruh opsi saham yang diberikan dan
diakui pada laporan laba rugi konsolidasian
selama periode jasa diberikan atau periode
vesting.

Nilai wajar opsi yang diberikan dihitung dengan
menggunakan -metode penentuan harga opsi
“Black-Scholes .

Rights

Sehubungan dengan penerbitan Pinjaman dan
Obligasi Seri Il dalam rangka restrukturisasi
pinjaman dan obligasi Perseroan pada tahun
1999, Perseroan menerbitkan detachable righis.
Rights ini dapat diperdagangkan secara terpisah
dari pinjaman dan obligasi tersebut.

Rights ini dicatat sebesar nilai wajarnya dan
diakui sebagai bagian dari ekuitas “Tambahan
modal disetor”. Jumlah yang sama diakui
sebagai diskonto. Diskonto yang belum
diamortisasi dicatat sebagai pengurang nilai
pokok pinjaman dan obligasi, dan diamortisasi
sesuai dengan jangka waktu pinjaman dan
obligasi tersebut. Dana yang diperoleh pada saat

13,698  Great Britain Pounds Sterling (“GBP")
8,285 United States Dollars (“US$”)
9,476 European Euros ("EUR")

69 Japanese Yen (“JPY")

Exchange gains and losses arising on
transactions in foreign currency and on the
translation of foreign currency monetary
assets and liabilities are recognised in the
consolidated statements of income.

Stock-based compensation

The Company and certain subsidiaries provide
stock options to employees. Compensation cost
is measured at grant date based on the fair
value of the stock options and is recognised in
the consolidated statements of income over the
service or vesting period.

The fair value of options granted is estimated
using the “Black-Scholes” option pricing
model.

Rights

Detachable rights were issued in relation to
the issuance of Series Il Loans and Bonds
under the debt restructuring of the Company’s
loans and bonds in 1999 and can be traded
separately from the loans and bonds.

The rights are recorded at fair value and
recognised as part of equity as “Additional
paid-in  capital” with the corresponding
balance recorded as discount. Unamortised
discount is presented as a deduction from the
loans and bonds and amortised over the period
of the loans and bonds. The funds received
upon the exercise of the rights and the amount
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eksekusi rights dan jumlah yang dialokasikan
sebagai nilai wajar rights yang bersangkutan
dicatat sebagai modal saham dan tambahan
modal disetor.

Pengakuan penghasilan dan beban

Penghasilan  bersih  adalah  penghasilan
Perseroan dan anak perusahaan yang diperoleh
dari penjualan produk dan jasa, setelah
dikurangi diskon, retur, potongan penjualan,
pajak penjualan barang mewah dan pajak
pertambahan nilai.

Penghasilan dari penjualan domestik diakui
pada saat barang ditagih dan siap untuk
dikirimkan, Penghasilan dari penjualan ekspor
diakui pada saat penyerahan barang di atas
kapal pelabuhan pengiriman. Penghasilan jasa
diakui pada saat jasa telah dilaksanakan.

Penghasilan dari penjualan real estate diakui
dengan menggunakan metode persentase
penyelesaian sepanjang memenuhi kriteria
tertentu.

Penghasilan dari piutang pembiayaan yang
merupakan selisih antara seluruh pembayaran
angsuran yang akan diterima dengan biaya
perolehan aktiva yang dibiayai, dicatat sebagai
penghasilan tangguhan dan diakui sebagai
penghasilan sesuai dengan jangka waktu
kontraknya. Penghasilan tersebut tidak diakui
apabila kolektibilitasnya diragukan.

Beban diakui pada saat terjadinya berdasarkan
metode akrual.

Perpajakan

Semua perbedaan temporer antara jumlah
tercatat aktiva dan kewajiban dengan dasar
pengenaan pajaknya diakui sebagai pajak
tangguhan dengan metode kewajiban (liability).
Pajak tangguhan diukur dengan tarif pajak yang
berlaku saat ini.

Aktiva pajak tangguhan diakui apabila besar
kemungkinan bahwa jumlah penghasilan kena
pajak di masa mendatang akan memadai untuk
dikompensasi dengan perbedaan temporer yang
dapat dikurangkan.

Koreksi terhadap kewajiban perpajakan diakui
pada saat surat ketetapan pajak diterima atan
jika mengajukan keberatan/banding pada saat
keputusan atas keberatan/banding tersebut telah
ditetapkan.
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allocated as the fair value of such rights is
recorded as share capital and additional paid-
in capital.

r. Revenue and expense recognition

Net revenues represent revenue earned from
the sale of the Company's and subsidiaries’
products and services, net of discounts,
returns, trade allowances, luxury sales and
value added taxes.

Revenue from domestic sales of goods is
recognised when goods are billed and ready
Jor delivery. Revenue from export sales is
recognised upon shipment of the goods to the
customers. Revenue from rendering of services
is recognised when services are rendered.

Revenue from real estate sales is recognised
based on the percentage-of-completion
method, provided certain criteria are met.

Income from financing receivables, which is
the excess of aggregate instalment payments
collectible over the cost of financed assets, is
recorded as  unearned  income  and
subsequently recognised as income over the
term of the respective financing contracts.
Income is not recognised when there is an
indication that collectibility is doubtful.

Expenses are recognised as incurred on an
accruals basis.

Taxation

Deferred income tax is provided using the
liability method, for all temporary differences
arising between the tax bases of assets and
liabilities and their carrying values for
financial  reporting purposes.  Currently
enacted tax rates are used to determine
deferred income tax.

Deferred tax assets are recognised to the
extent that it is probable that future taxable
profit will be available against which the
deductible temporary differences can be
utilised.

Amendments to taxation obligations are
recorded when an assessment is received or, if
objection/appealed against, when the result of
the objection/appeal is determined.
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Manfaat karyawan

Manfaat karyawan sehubungan dengan pensiun,
uang pisah, uang jasa, uang kompensasi hak dan
hak-hak lainnya diakui sesuai dengan masa
kerja karyawan yang bersangkutan.

Sehubungan dengan program pensiun manfaat
pasti, biaya jasa kini diakui sebagai beban
periode berjalan. Biaya jasa lalu diamortisasi
selama rata-rata sisa masa kerja dari karyawan.
Metode penilaian aktuarial yang digunakan oleh
aktuaris independen adalah metode projected
benefit dengan “aftained-age-normal” dan
dilakukan minimal setiap tiga tahun sekali.

Transaksi restrukturisasi antara entitas
sepengendali

Dalam transaksi restrukturisasi antara entitas
sepengendali, selisih antara harga pengalihan
dengan nilai bukunya dicatat dalam akun
“Selisih  transaksi  restrukturisasi  entitas
sepengendali”. Akun tersebut disajikan sebagai
salah satu unsur ekuitas.

Saldo akun tersebut tidak berubah akibat
pengalihan lebih lanjut dari aktiva, kewajiban,
saham atau instrumen kepemilikan lainnya
tersebut kepada entitas lainnya.

Laba per saham

Laba per saham dasar dihitung dengan membagi
laba bersih dengan jumlah rata-rata tertimbang
saham yang beredar pada periode yang
bersangkutan.

Laba per saham dilusian dihitung dengan
membagi laba bersih dengan rata-rata
tertimbang saham yang beredar pada periode
yang bersangkutan yang disesuaikan dengan
mengasumsikan konversi efek berpotensi saham
yang sifatnya dilutif. Laba bersih disesuaikan
untuk menghilangkan pengaruh beban bunga
dari efek berpotensi saham yang sifatnya dilutif
selama periode yang bersangkutan.

Penggunaan estimasi

Penyusunan laporan keuangan konsolidasian
sesuai dengan prinsip akuntansi yang berlaku
umum mengharuskan manajemen  untuk
membuat  estimasi dan  asumsi  yang
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Employee benefits

Employee benefits related to retirement,
severance, service compensation payments and
other benefits are recognised when they accrue
to the employee,

In respect of defined benefit retirement plans,
current service cost is expensed in the
prevailing period. Past service costs are
amortised over the average expected
remaining working lives of existing employees.
The valuation method used by the independent
actuaries is the projected benefit method with
“attained-age-normal” and is performed at
least once every three years.

Restructuring transactions of entities under
common control

In restructuring transactions of entities under
common control, any difference between the
transfer price and the book value is recorded
under the account “Difference arising from
restructuring transactions of entities under
common control” and presented under the
equity section.

The balance of this account does not change as
a result of a further transfer of assets,
ligbilities, equity or other ownership
instruments to another entity.

Earnings per share

Basic earnings per share is computed by
dividing net income with the weighted average
number of shares outstanding during the
period.

Diluted earnings per share is computed by
dividing net income with the weighted average
number of shares outstanding during the
period adjusted to assume conversion of all
dilutive potential ordinary shares. Net income
is adjusted to eliminate the interest expense of
the dilutive potential ordinary shares during
the period.

Use of estimates

The preparation of consolidated financial
Statements in conformity with generally
accepted accounting principles  requires
management to make estimates and
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mempengaruhi jumlah aktiva dan kewajiban dan
pengungkapan aktiva dan kewajiban kontinjen
pada tanggal laporan keuangan konsolidasian
serta jumlah pendapatan dan beban selama
periode pelaporan. Hasil yang sebenarnya dapat
berbeda dengan jumlah yang diestimasi.

AKUISISI, PELEPASAN, RESTRUKTURISASI
USAHA SIGNIFIKAN DAN RENCANA
PELEPASAN ATAS ANAK PERUSAHAAN
DAN PERUSAHAAN ASOSIASI

Akuisisi, pelepasan, restrukturisasi usaha yang
signifikan dan rencana pelepasan dari perusahaan-
perusahaan afiliasi pada tahun 2004 dan 2003 adalah
sebagai berikut;

a. Akuisisi signifikan
PT Gaya Motor

Pada tanggal 15 April 2003, Perseroan dan salah
satu anak perusahaan, PT Aryaloka Sentana
(“ALS”) (lihat Catatan 3c) mengakuisisi 1.500
saham prioritas dan 42.735 saham biasa PT
Gaya Motor (“GM”) yang dimiliki oleh PT
Rajawali Nusantara Indonesia, sehingga
kepemilikan efektif Perseroan di GM meningkat
dari 75,92% menjadi 100%.

Rincian perhitungan goodwill yang timbul dari
akuisisi tersebut adalah sebagai berikut:

Harga perolehan
Nilai wajar aktiva bersih yang
diakuisisi (24,08%)

PT Astra Agro Lestari Thk.

Pada bulan Juni 2004, Perseroan telah
menyelesaikan opsi dengan membeli sejumlah
103.273.350 lembar saham biasa PT Astra Agro
Lestari (“AAL”) dari PT Pandu Dian Pertiwi
("PDP"), sesuai dengan Perjanjian Penjualan
dan Pembelian Saham ("PPPS") (lihat Catatan
27b). Selain itu, Perseroan juga membeli
sejumlah 173.113.000 lembar saham AAL dari
pihak ketiga melalui Bursa Efek Jakarta.
Sebagai akibat dari adanya pembelian tersebut,
kepemilikan Perseroan di AAL per 30 Juni 2004
naik menjadi 79,94%.

(27.974)
Goodwill _ 135%

NOTES TO CONSOLIDATED FINANCIAL
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assumptions that affect the reported amounts
of assets and liabilities and disclosure of
contingent assets and liabilities at the date of
the consolidated financial statements and the
reported amounts of revenues and expenses
during the reporting period. Actual results
could differ from those estimates.

3. MAJOR ACQUISITION, DISPOSALS,

BUSINESS RESTRUCTURING AND DISPOSAL
PLANS OF SUBSIDIARIES AND ASSOCIATES

Significant  acquisitions,  disposals,  business
restructurings and disposal plans of affiliates in
2004 and 2003 are as follows:

a. Major acquisitions
PT Gaya Motor

On 15 April 2003, the Company and PT
Aryaloka Sentana (“ALS”), a subsidiary,
(refer to Note 3c) acquired 1,500 shares of
preferred stocks and 42,735 shares of common
stocks of PT Gaya Motor (“GM”) from PT
Rajawali Nusantara Indonesia. As a result, the
Company's effective ownership in GM
increased from 75.92% to 100%.

Detail of goodwill obtained from the
acquisition is as follows:

Purchase consideration

Fair value of net assets acquired (24.08%)
Goodwill

PT Astra Agro Lestari Tbk.

In June 2004, the Company settled the
purchase of 103,273,350 shares of common
stocks of PT Astra Agro Lestari ("AAL”) from
PT Pandu Dian Pertiwi ("PDP"), pursuant to
Agreement to Sale and Purchase Shares
("ASPS") (see Note 27b). The Company alsc
acquired another 173,113,000 shares of AAL
from third parties through Jakarta Stock
Exchange. As a result, the Company's
ownership in AAL increased to 79.94% per 30
June 2004.

Halaman - 29 - Page



CATATAN ATAS LAPORAN KEUANGAN

KONSOLIDASIAN
30 JUNI2004 DAN 2003

(Dinyatakan dalam jutaan Rupiah)

PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

{Expressed in millions of Rupiah)

the

Rincian perhitungan goodwill yang timbul dari
akuisisi tersebut adalah sebagai berikut:

Detail of goodwill obtained from
acquisition is as follows:

Harga perolehan 934,864 Purchase consideration
Pemulihan atas penyisihan* (218,799) Reversal of provision*
Nilai wajar aktiva bersih yang '

diakuisisi (330,738) Fair value of net assets acquired
Gooawill 385,327 Goodwill
* lihat Catatan 27b * refer to Note 27b
PT United Tractors Thk. PT United Tractors Thk.
Pada tahun 2004, Perseroan menambah In 2004, the Company acquired 645,921,985

kepemilikan sahamnya pada PT United Tractors
Tbk. (“UT”) sejumlah 645.921.985 lembar
saham melalui mekanisme penawaran umum
terbatas. Selain itu Perseroan juga membeli
sejumlah 90.530.000 lembar saham biasa UT
dari pihak ketiga melalui Bursa Efek Jakarta.
Sebagai akibat dari adanya pembelian tersebut,
kepemilikan Perseroan di UT per 30 Juni 2004
naik menjadi 53,17%. Oleh karena itu, sejak
tanggal 1 Juni 2004 UT telah dikonsolidasi.

Rincian perhitungan goodwill yang timbul dari
akuisisi tersebut adalah sebagai berikut:

shares of PT United Tractors Thk. (“UT”)
through a limited public offering mechanism.
Further, the Company also purchased another
90,530,000 shares UT from third parties
through Jakarta Stock Exchange. As a resull,
the Company's ownership in UT increased to
53.17% per 30 June 2004. Therefore, since |
June 2004, UT was consolidated.

Detail of goodwill the

acquisition is as follows:

obtained  from

Harga perolehan 440,777 Purchase consideration
Nilai wajar aktiva bersih yang

diakuisisi (414.667) Fair value of net assets acquired
Gooawill — 26110 Goodwill

Goodwill diamortisasi selama 20 tahun,

Pelepasan signifikan

Goodwill is being amortised over 20 years.

b.  Major disposals

% % Aktiva
kepemilikan kepemilikan  bersih yang Laba/(rugi)
sebelum setelah dijual/ pelepasan/
pelepasan/  pelepasan/ Net assets Harga jual/  Profit/floss)
% interest % interest sold Consideration  on disposal
Perusahaan induk/ Pelepasan/ Tanggal/ before after Rp miliar/ Rp miliar/  Rp miliar/
Holding Company. Disposal Date disposal disposal Rp billion Rp billion Rp billion
Pelepasan tahun 2004/2004 disposals
PT Astra Agro Lestari Tbk. PT Bantar, PT Bukit Sari,
PT Sankawangi 05/01/2004 100.00 13.6% 118 (1.8)
PT Astra Agro Lestari Tbk. PT Huma Indah Mckar 01/03/2004 100.00 26.4 35.8 9.4 -
PT Astratel Nusantara PT Pramindo Tkat
Nusantara® 15/03/2004 19.25 - 293.7 5394 245.7
PT Astra International Tbk. PT Astralsuzu Casting Compeany 15/03/2004 51.00 (3.5° - 35
PT Astra Agro Lestari Tbk. PT Topasari, PT Gunung
Aji Jaya 01/04/2004 100.00 3.09 56 26
PT Astra Agro Lestari Tbk. PT Rumpun Sari Antan,
PT Rumpun Sari Kemuning,
PT Rumpun Sari Medini  30/04/2004 60.00 - ©.9" 12 21
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a)
b)
<)

)
e)

Perusahaan induk/ Pelepasan/ Tanggal/
. Holding Company Disposal Date

Pelepasan tahun 2003/2003 disposals
PT Astra International Tbk. PT Toyota Motor
Indonesia®! 04/07/2003

PT Astrate] Nusantara PT Pramindo Lkat

Nusantara® 30/09/2003

Per 31 Desember 2003 telah dilakukan penyisihan atas
kerugian dengan total sebesar Rp 86,2 miliar.

Lihat Catatan 10 dan 27i.

Termasuk realisasi penghasilan tangguhan sebesar Rp 3,2
miliar. Per 31 Desember 2003 telah dilakukan penyisihan atas
kerugian sebesar Rp 24,1 miliar.

Efektif sejak 30 September 2003 (lihat Catatan 3¢).
Termasuk efek dari selisih transaksi perubahan ekuitas anak
perusahaan.

Pelepasan penyertaan pada beberapa anak
perusahaan PT Astra Agro Lestari Tbk.

Pada tanggal 9 Januari 2003, PT Astra Agro
Lestari Tbk. (“AAL”), telah menyampaikan
rencana divestasi usaha perkebunan non-kelapa
sawitnya (karet, teh dan kakao) kepada
Bapepam. Penyisihan kerugian sehubungan
dengan rencana divestasi tersebut sebesar Rp
90,3 miliar telah dibukukan pada 31 Desember
2003. Sampai dengan bulan Juni 2004, AAL
telah merealisasikan sebagian dari rencana
divestasi usaha  perkebunan  non-kelapa
sawitnya, dengan menandatangani perjanjian
dengan pihak ketiga untuk menjual seluruh
saham AAL pada beberapa anak perusahaan
non-kelapa sawit. Dengan adanya realisasi atas
sebagian rencana divestasi tersebut, saldo
penyisihan kerugian per 30 Juni 2004 menjadi
Rp 4,1 miliar (lihat Catatan 15).

Restrukturisasi usaha

PT Toyota Astra Motor

Pada tanggal 20 Februari 2003, Perseroan dan
Toyota Motor Corporation (“TMC”), sebagai
pemegang saham PT Toyota Astra Motor
(“TAM  Lama”), menandatangani Nota
Kesepahaman untuk melakukan reorganisasi
usaha Toyota di Indonesia dengan memisahkan
aktivitas bidang manufaktur dan distribusi
dalam dua entitas yang berbeda.
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% % Aktiva
kepemilikan kepemilikan bersih yang Laba/(rugi)
sebelum setelah dijual/ pelepasan/
pelepasan/  pelepasan/ Net assets Harga jual/  Profit/floss)
% interest % interest sold Constderation  on disposal

before

afte Rp miliar/ Rp miliar/  Rp miliar/

r
disposal dispesal Rp billion Rp billion Rp billion

51.00 5.00 40359 1,895.9 1,492.4

24.50 19.25 80.1 152.1 72.0

a) As at 31 December 2003, provision for loss with the total
amount of Rp 86.2 billion has been recorded,

b) Refer to Notes 10 and 27i.

c) Includes the realisation of unearned income of Rp 3.2 billion.
As at 31 December 2003, provision for loss ampunied to Rp
24.1 billion has been recorded.

d) Effective on 30 September 2003 (refer Note 3c).

e) Includes the effect of equity transaction of subsidiary.

Disposal of some subsidiaries of PT Astra
Agro Lestari Thk.

On 9 January 2003, PT Astra Agro Lestari
Tbk. (“AAL") submitted a divestment plan on
its non-palm plamtation businesses (rubber, tea
and cocoa) to Bapepam. A provision for
losses of Rp 90.3 billion in relation to the
planned disposal has been recorded as at 31
December 2003. Up to June 2004, AAL
executed a part of its divestment plan on non-
palm plantation businesses by signing the
agreements with third parties to sell AAL's
entire share in some non-palm subsidiaries.
With the execution of a part of its divestment
plan, the balance of provision as of 30 June
2004 amounted to Rp 4.1 billion (refer to Note
15).

Business restructuring

PT Toyota Astra Motor

On 20 February 2003, the Company and
Toyota Motor Corporation (“TMC”), as the
shareholders of PT Toyota Astra Motor (“Old
TAM”), entered into a Memorandum of
Understanding in respect of the reorganisation
of the Toyota business in Indonesia by splitting
the manufacturing and distribution activities
into two separate entities.
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Pada tanggal 6 Juni 2003, TAM Lama secara
rresmi berubah namanya menjadi TMMIN.

Pada bulan Juli 2003, Perseroan dan TMC
mendirikan sebuah perusahaan baru yang
idikendalikan bersama (jointly controlled entity),
PT Toyota Astra Motor (“TAM Baru®).
Perseroan mempunyai 51% kepemilikan saham
pada TAM Baru yang bertanggung jawab atas
distribusi kendaraan Toyota di Indonesia serta
impor kendaraan CBU berikut suku cadang dan
‘asesorisnya.

iPada tanggal 30 September 2003, Perseroan
menandatangani Akta Jual Beli Saham untuk
pelepasan 46% dari 51% kepemilikannya di
TMMIN kepada TMC dengan harga US$ 226
futa. Dengan demikian TMC menjadi
pemegang saham mayoritas sebesar 95%,
sedangkan kepemilikan Perseroan di TMMIN
turun menjadi 5%. TMMIN merupakan
perusahaan manufaktur yang akan
dikembangkan menjadi salah satu pusat
iproduksi dan pemasok kendaraan dan produk
Toyota di Indonesia.

Transaksi pelepasan  tersebut merupakan
transaksi yang mengandung unsur benturan
kepentingan karena salah seorang dari komisaris
Perseroan juga menjabat sebagai General
Manager di TMC. Transaksi tersebut telah
disetujui oleh para pemegang saham didalam
Rapat Umum Pemegang Saham pada tanggal 22
Mei 2003.

PT Aryaloka Sentana dan PT Arya
Kharisma

Pada tanggal 16 Desember 2003, para pemegang
saham PT Arya Kharisma (“AK”) dan PT
Aryaloka Sentana  (“ALS”) menyetujui
penggabungan usaha antara AK dan ALS.
Penggabungan usaha tersebut berlaku efektif
sejak tanggal persetujuan Menteri Kehakiman
dan Hak Asasi Manusia Republik Indonesia atas
perubahan anggaran dasar pada tanggal 24
Desember 2003. Dalam penggabungan usaha
ini, AK menjadi perusahaan yang menerima
penggabungan. Penggabungan usaha tersebut
dilakukan  dengan  metode  penyatuan
kepemilikan, dengan demikian seluruh aktiva
dan kewajiban ALS dialihkan kepada AK
dengan nilai buku pada tanggal efektifnya
penggabungan usaha tersebut.
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On 6 June 2003, Old TAM legally changed its
name to TMMIN.

In July 2003, the Company and TMC
established a new jointly controlled entity, PT
Toyota Astra Motor (“New TAM”). The
Company has a 51% interest in New TAM,
which is responsible for the distribution of
Toyota vehicles in Indonesia, and also
importing CBU vehicles, spare parts and
accessories.

On 30 September 2003, the Company signed a
Shares Purchase Deed for the disposal of 46%
of its 51% investment in TMMIN to TMC for
US$ 226 million. As a result, TMC holds a
majority interest of 95%, while the Company's
ownership in TMMIN decreased to 5%.
TMMIN is the manufacturing entity that will
be developed as a production and supply
centre for Toyota vehicles and products in
Indonesia.

The disposal transaction was considered to be
a conflict of interest transaction, as one of the
Company’s commissioners was also the
General Manager of TMC. The transaction
was approved by the shareholders in the
General Shareholders’ meeting on 22 May
2003.

PT Aryaloka Sentana and PT Arya Kharisma

On 16 December 2003, the shareholders of PT
Arya Kharisma (“AK”) and PT Aryaloka
Sentana (“ALS") approved the merger of AK
and ALS. The merger was effective since the
date it was approved by the Minister of Justice
and Human Rights of Republic of Indonesia on
the change of the articles of association on 24
December 2003. As a result of the merger, AK
became the surviving company. The merger
was accounted for under the pooling of
interests method, therefore all assets and
liabilities of ALS were transferred to AK at
book value on the effective date of the merger.
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PT Astra Graphia Thk.

PT Astra Graphia Tbk. (“AG”) melakukan
restrukturisasi usaha, termasuk pemisahan divisi
IT Solution dan menjalankan langkah-langkah
yang dianggap perlu untuk meningkatkan
efisiensi dan produktivitas, guna berhasilnya
restrukturisasi tersebut. Pada tanggal 16 April
2004, AG telah menandatangani Memorandum
of Understanding ("MoU"”) dengan Singapore
Computer System Limited, Singapura, untuk
merealisasikan rencana pembentukan usaha
patungan baru dibidang IT Solution (lihat
Catatan 31).

Rencana pelepasan
PT Traktor Nusantara

Pada tanggal 17 Mei 2004, Perseroan dan
PT Astra Persada Raya (“APR”), anak
perusahaan yang sepenuhnya dimiliki Perseroan,
sebagai pemegang saham dari PT Traktor
Nusantara (“TN”) telah menandatangani
Memarandum of Understanding (“MoU”)
dengan Sumitomo Corporation, Jepang untuk
melakukan penjualan sebagian kepemilikan
saham Perseroan dan APR di TN.

Penyelesaian transaksi ini tergantung kepada
dipenuhinya semua ketentuan dan persyaratan
yang tercantum dalam MoU.

PT Berau Coal (“Berau”)

Pada tanggal 2 April 2004, UT dan UT Heavy
Industry(S) Pte Ltd. (“UTHI™), anak perusahaan
langsung dan tidak langsung Perseroan, telah
menandatangani Perjanjian Jual Beli Saham
(Shares Sale and Purchase Agreement
/“SSPA”) dengan PT Indika Inti Corpindo
(“IIC”) untuk menjual seluruh kepemilikan
sahamnya di Berau, masing-masing sebesar 21
% dan 39% dari total saham yang telah
dikeluarkan Berau, dengan harga US$ 44,6 juta.

Pada tanggal 2 Juni 2004, salah satu pemegang
saham lain Berau, yaitu PT Armadian
Tritunggal (“Armadian”) telah menyampaikan
bahwa Armadian bermaksud untuk
melaksanakan haknya untuk membeli terlebih
dahulu Saham yang dijual Perseroan dan UTHI,
sedangkan pemegang saham Berau lainnya yaitu
Sojitz Corporation (“Sojitz”) telah menyatakan
bahwa ia tidak bermaksud untuk melaksanakan
haknya untuk membeli terlebih dahulu Saham
pada Berau.

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS
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(Expressed in millions of Rupiah)

PT Astra Graphia Thk.

PT Astra Graphia Tbk. (“AG") is restructuring
its business including spinning off IT Solutions
and is taking all necessary steps to increase
efficiency and productivity, and to ensure that
the  restructuring = will be  completed
successfully. On 16 April 2004, AG signed a
Memorandum of Understanding ("MoU") with
Singapore ~ Computer  System  Limited,
Singapore, with a plan to established a new IT
Jjoint venture (refer to Note 31).

Disposal plans

PT Traktor Nusantara

On 17 May 2004, the Company and PT Astra
Persada Raya (“APR”), a wholly owned
subsidiary, as shareholders of PT Traktor
Nusantara (“TN") signed a Memorandum of
Understanding (“MoU”) Sumitomo
Corporation Japan to sell a portion of the
Company's and APR'’s shareholding in TN.

The finalization of the transaction is subject to
Sulfilment of all the terms and conditions as
stipulated in MoU.

PT Berau Coal (“Berau™)

On 2 April 2004, UT and UT Heavy
Industry(S) Pte Ltd ("UTHI”), direct and
indirect subsidiaries of the Company, signed a
Share Sale and Purchase Agreement (“SSPA”)
with PT Indika Inti Corpindo (“IIC") for the
disposal of all their shares in Berau, which
represent 21 % and 39% of the total shares
issued by Berau, for USS 44.6 million.

On 2 June 2004, one of Berau's minority
sharehoiders, PT Armadian Tritunggal
(“Armadian”) has decided to exercise its pre-
emptive right to purchase the Shares. The
other minority shareholder, Sojitz Corporation
(“Sojitz”), has released its pre-emptive right.
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Sehubungan dengan hal itu, UT, UTHI dan
Armadian telah menandatangani Shares Sale
and Purchase Agreement tertanggal 2 Juni 2004
(“Perjanjian  dengan  Armadian”) dengan
ketentuan dan persyaratan yang sama sesuai
dengan ketentuan dan persyaratan yang
diberlakukan bagi IIC sebagaimana diatur dalam
SSPA tersebut diatas. Berdasarkan Perjanjian
dengan Armadian, Armadian boleh menunjuk
sebuah  perusahaan affiliasinya  untuk
mengambil saham UTHI.

‘Apabila semua ketentuan dan persyaratan yang
tercantum dalam Perjanjian dengan Armadian
telah dipenuhi dan terjadi penutupan transaksi,
maka SSPA dengan IIC akan menjadi tidak
berlaku dan kepemilikan 60% saham Berau
tersebut beralih ke Armadian dan perusahaan
affiliasi yang ditunjuk.

Pihak IIC maupun Armadian telah melakukan
penempatan dana dalam escrow account
masing-masing sejumlah US$ 6 juta, jumlah
mana akan diperhitungkan terhadap nilai
transaksi.

Penyelesaian atas transaksi ini bergantung
kepada dipenuhinya beberapa persyaratan,
termasuk diantaranya persetujuan dari pihak
lainnya yang berada diluar kontrol UT dan

4. KAS DAN SETARA KAS

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

In connection with the above, on 2 June 2004 a
Shares Sale and Purchase Agreement was
signed between the Company, UTHI, and
Armadian ("'Agreements with Armadian”) on
the same terms and conditions as the SSPA
signed with IIC. Based on the Agreements
with Armadian, Armadian can appoint its
affiliated company to received the Berau's
shares from UTHI.

If all the terms and conditions as stipulated in
the Agreements with Armadian are fulfilled,
the Agreement with IIC will no longer be valid
and the 60% shareholding in Berau will be
transferred to Armadian and its affiliated
company.

IIC and Armadian transferred US$ 6 million
each to an escrow account, which amount
shall be applied toward payment of the
transaction.

Finalization of the transaction depends on the
Sfulfillment of certain conditions, including
other parties’ approval which are not under
UT and UTHI control.

4. CASHAND CASH EQUIVALENTS

2003
37,071 Cash on hand
1,602,828 Cash in bank
5,181,946 Time and call deposits
65,400 Certificates of Bank Indonesia
6,887,245

Less:

(1.388.668) Restricted cash and time deposits

3,498,577

2004
Kas 46,887
Bank 1,992,155
Deposito berjangka dan
call deposits 3,614,227
Sertifikat Bank Indonesia 1,204,275
6,857,544
Dikurangi:
Kas dan deposito yang dibatasi
penggunaannya (202.585)
6,654,959
Tidak ada saldo bank atau deposito yang

ditempatkan pada pihak yang mempunyai hubungan
istimewa.

No bank balances or time deposits were placed
with related parties.
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a. Bank

Rupiah:

PT Bank Permata Thk.

PT Bank Negara Indonesia
(Persero) Tbk.

PT Bank Central Asia Tbk.

PT Bank Danamon
Indonesia Tbk.

ABN-AMRO Bank N.V.

HSBC

Lain-lain (masing-masing
di bawah Rp 50 miliar)

Mata uang asing:

b. Deposito berjangka dan call deposits

Rupiah:

PT Rabobank International
Indonesia

ABN-AMRO Bank N.V.

PT Bank Permata Tbk.

PT Bank Danamon
Indonesia Tbk.

Citibank N.A.

Lain-lain (masing-masing
di bawah Rp 50 miliar)

The Deutsche Bank AG

PT Bank Permata Tbk.

ABN-AMRO Bank N.V.

PT Bank Negara Indonesia
(Persero) Tbk.

PT Bank Danamon
Indonesia Tbk.

PT Bank Niaga Tbk.

PT Bank Mandiri
(Persero) Tbk.

PT Bank Mega Tbk.

Standard Chartered Bank

PT Bank Tabungan Negara
(Persero)

PT Bank Rakyat Indonesia
(Persero)

PT Bank Bukopin

PT Bank International
Indonesia Tbk.

PT Sanwa Indonesia Bank

Lain-lain (masing-masing
di bawah Rp 50 miliar)

NOTES TO CONSOLIDATED FINANCIAL

a. Cashin bank

2004 2003
308,430 745 480
153,740 78,053
114,342 92,099

. 105,691 183,398

53316 39,827
50,620 10
144,596 198,918
930,735 1,337,785
460,950 35,775
99.667 16,123
85,983 54,883
70,379 35,852
59915 18,174
284,526 104,236
1,061,420 265.043
1,992,155 1,602,828

STATEMENTS
30 JUNE 2004 AND 2003
(Expressed in millions of Rupiah)

i Rupiah:

PT Bank Permata Thk.

PT Bank Negara Indonesia
(Persero) Thk.

PT Bank Central Asia Tbk.

PT Bank Danamon
Indonesia Thk.

ABN-AMRO Bank N.V.

HSBC

Others
(below Rp 50 billion each)

Foreign currencies:

PT Rabobank International
Indonesia

ABN-AMRO Bank N.V.

PT Bank Permata Thk.

PT Bank Daramon
Indonesia Thk.

Citibank N.A.

Others
(below Rp 50 billion each)

b.  Time and call deposits

2004 2003
500,500 -
428,444 772,494
166,974 274,137
117,680 248,259
110,451 85,557

75,000 76,000
67,766 -
65,851 .
62,692 410,253
31,800 68,105
31,300 157,334
27,100 63,242
3,500 56,755

- 131,800
209,539 254,006
1,898.597 2.597.942
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Rupiah:

The Deutsche Bank AG

PT Bank Permata Thk.

ABN-AMRO Bank N.V.

PT Bank Negara Indonesia
(Persero) Thk.

PT Bank Danamon
Indonesia Thk.

PT Bank Niaga Tbk.

PT Bank Mandiri
(Persero) Tbk.

PT Bank Mega Tbk.

Standard Chartered Bank

PT Bank Tabungan Negara
(Persero)

PT Bank Rakyat Indonesia
(Persero)

PT Bank Bukopin

PT Bank International
Indonesia Thk.

PT Sanwa Indonesia Bank

Others
(below Rp 50 billion each)
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2003
Foreign currencies:

1,426,950 ABN-AMRO Bank, N.V.
194,590 PT Bank Permata Tbk.
- PT Bank Commonwealth
189,229 PT Bank Niaga Thk.
- PT Bank UOB Indonesia
PT Bank Mandiri

164,313 (Persero) Thk.
16,657 PT Bank NISP
- JP Morgan Chase Bank
PT Bank Negara Indonesia

89,358 (Persera) Thbk.
PT Bank Danamon

156,772 Indonesia Thk.
PT Bank Resona Perdania

(formerly PT Bank

128,997 Daiwa Perdania)
71,665 PT Sanwa Indonesia Bank
Others

145.473 (below Rp 50 billion each)

2,584.004

2004
Mata uang asing:

ABN-AMRO Bank, N.V. 609,646
PT Bank Permata Tbk. 165,125
PT Bank Commonwealth 143,763
PT Bank Niaga Tbk. 96,318
PT Bank UOB Indonesia 94,583
PT Bank Mandiri

(Persero) Tbk. 61,754
PT Bank NISP 60,256
JP Morgan Chase Bank 51,924
PT Bank Negara Indonesia

(Persero) Tbk. 39,906
PT Bank Danamon

Indonesia Tbk. 23,390
PT Bank Resona Perdania

(dahulu PT Bank

Daiwa Perdania) . -
PT Sanwa Indonesia Bank C.
Lain-lain (masing-masing

di bawah Rp 50 miliar) 368.965

1,715.630
3,614,227 .

5,181,946

‘Suku bunga tahunan atas deposito berjangka dan
call deposits serta Sertifikat Bank Indonesia

Time and call deposits, including the
Certificates of Bank Indonesia, attracted annual
interest at the following rates:

adalah:
2004
Rupiah 4.75% - 10.00%
Mata uang asing 0.01%- 2.00%

IPada tanggal 30 Juni 2004, kas dan setara kas
Perseroan dan anak perusahaan telah
diasuransikan terhadap risiko kehilangan dalam
iperjalanan dengan nilai pertanggungan sejumlah
Rp 455,3 miliar, US$ 634.000 dan SGD 3 juta
yang menurut pendapat manajemen cukup untuk
‘menutup kemungkinan kerugian.

Rincian kas dan setara kas dalam mata uang
asing adalah sebagai berikut:

2004 :

2003
6.00% - 14.53% Rupiah
0.60%- 3.50% Foreign currencies

As at 30 June 2004, cash and cash equivalents
of the Company and subsidiaries are covered by
Vinsurance against losses during transit for
Rp 455.3 billion, USS$ 634,000 and
SGD 3 million, which management believes is
adequate to cover possible losses.

Details of cash and cash equivalents in foreign
currencies are as follows:

2003

Mata uang asli/  Ekuivalen Rp/ Matauangasli/  Ekuivalen Rp/
Qriginal currency Rp equivalent  Original currency Rp equivalent

JPY 614,914,556 53,376
Us$ 283,284,802 2,667,127
EUR 1,470,958 16,746
‘GBP 39,177 667
Lain-lain * 4,537,625 42,722
Jumlah 2,780,638

* Kas dan setara kas dalam mata uang asing lainnya

disajikan dalam jumlah yang setara dengan USS$
dengan menggunakan kurs pada tanggal neraca.

615,661,994 42,559 JPY
334,521,253 2,771,508 US$
3,617,570 34,280 EUR
3,707 51 GBP
267,855 2219 Others *
2850617 Total

Cash and cash equvalents denominated in other
Jforeign currencies are presented as US$ equivalents

using the exchange rate prevailing at balance sheet
date. ’
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CATATAN ATAS LAPORAN KEUANGAN
KONSOLIDASIAN

30 JUNI 2004 DAN 2003

(Dinyatakan dalam jutaan Rupiah)

Rincian kas dan setara kas dalam mata uang
asing tersebut di atas termasuk kas dalam mata
uang asing sejumlah Rp 3,6 miliar (2003: Rp 1,6
miliar).

¢. Kas dan deposito berjangka yang dibatasi
penggunaannya

Kas dan deposito berjangka yang dibatasi
penggunaannya merupakan kas dan deposito
yang berasal dari:

Charged accounts yang merupakan dana
untuk pembayaran pinjaman dan bunga

sebagai bagian dari mekanisme
pengendalian dan  pengawasan  kas
sehubungan dengan perjanjian

restrukturisasi hutang Perseroan dan anak
perusahaan tertentu;

Supplementary accounts yang dibentuk
sehubungan dengan perjanjian
Restrukturisasi Hutang Perseroan 2002,
yang dipergunakan untuk menampung dana
dari hasil rights issue serta dana dari
penjualan aktiva Perseroan;

Margin deposits untuk fasilitas letter of
credit yang diperoleh anak perusahaan
tertentu; dan

Guarantee deposits kepada pihak lain yang
digunakan untuk mendukung aktivitas
Perseroan.

NOTES TO CONSOLIDATED FINANCIAL

STATEMENTS
30 JUNE 2004 AND 2003
(Expressed in millions of Rupiah)

Cash and cash equivalents in foreign currencies
above include cash on hand amounting to Rp
3.6 billion (2003: Rp 1.6 billion).

¢ Restricted cash and time deposits

Restricted cash and time deposits represent cash
and time deposits from:

Charged accounts as part of the cash
monitoring and control mechanism in
respect of debt restructuring agreements of
the Company and certain subsidiaries for
loan and interest payments;

Supplementary accounts established in
relation to the 2002 Debt Restructuring of
the Company, which are used for collecting
the net proceeds of rights issues and asset
sales;

Margin deposits for letter of credit facilities
obtained by certain subsidiaries; and

Guarantee deposits to other parties fo
support the Company'’s activities.

Lihat Catatan 13 dan 16a.

5. PIUTANG USAHA

Pihak yang mempunyai hubungan
istimewa (lihat Catatan 25e)

Dikurangi:
Penyisihan piutang ragu-ragu

Pihak ketiga:
Rupiah
Mata uang asing

Dikurangi:
Penyisihan piutang ragu-ragu

Also refer to Notes 13 and 16a.

5. TRADE RECEIVABLES

2004 2003
Related parties:
167,325 250,723 (refer to Note 25¢)
Less:
(1,656) (29.464)  Provision for doubtful accounts
165.669 221,259
Third parties:
2,476,787 1,744,302 Rupiah
1,555,794 144,506 Foreign currencies
4,032,581 1,888,808
Less:
(37.866) (18.705)  Provision for doubtful accounts
3,994,715 1,870,103
4,160,384 2,091,362
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(Dinyatakan dalam jutaan Rupiah)

Umur piutang usaha adalah sebagai berikut:

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

The ageing of trade receivables is as follows:

2004 2003
Lancar 3,136,123 1,466,537 Current
Lewat jatuh tempo: Overdue:
1 -130 hari 521,997 386,800 1- 30 days
31- 60 hari 204,948 157,073 31 - 60 days
61 - 90 hari 129,787 49,596 61 - 90 days
Lebih dari 90 hari 207,051 79.525 over 90 days
4,199,906 2,139,531
Dikurangi: Less:
Penyisihan piutang ragu-ragu (39.522) (48.169)  Provision for doubtful accounts
4,160,384 2,091,362

Mutasi penyisihan piutang ragu-ragu adalah sebagai
berikut:

The movement in the provision for doubtful
accounts is as follows:

2004 2003
Saldo awal 14,594 44,780 Beginning balance
Efekikonsolidasi UT ' 24,203 - Consolidation effect of UT
Penambahan penyisihan 2,479 3,984 Increase in provision
Penghapusan (1,041 (595) Write offs
Lain-lain (713) - Others
Saldo akhir 39,522 48,169 Ending balance

Manajemen berkeyakinan bahwa penyisihan piutang
ragu-ragu tersebut cukup untuk menutup kerugian
dari ‘tidak tertagihnya piutang usaha di kemudian
hari.

Pada tanggal 30 Juni 2004, piutang usaha sejumlah
Rp 630,4 miliar (2003: Rp 240,4 miliar) digunakan
sebagai jaminan untuk pinjaman tertentu (lihat
Catatan 13 dan 16).

Rincian piutang usaha dalam mata uang asing adalah
sebagai berikut:

2004

Management  believes that the provision for
doubtful accounts is adequate to cover possible
losses on non-collection of receivables

As at 30 June 2004, trade receivables amounting to
Rp 630.4 billion (2003: Rp 240.4 billion) are used
as collateral for certain loans (refer to Notes 13
and 16).

Details of trade receivables in foreign currency are
as follows:

2003

Mata uang asly  Ekuivalen Rp/

Mata uang asli/  Ekuivalen Rp/

Qriginal currency Rp equivalent  QOriginal currency _Rp equivalent

JPY 243,217,746 21,112
Us$ 167,527,396 1,577,270
EUR 55,911 636
GBP 26,721 455
Lain-lain * 88,352 832
Jumlah 1,600,305

*  Piutang usaha dalam mata uang asing lainnya disajikan
dalam  jumlah yang setara dengan US$ dengan
menggunakan kurs pada tanggal neraca.

88,652,877 6,128 JPY
38,479,316 318,801 Us$
- - EUR

- - GBP

138,047 ____ 1,145 Others *
326,074 Total

* Trade receivables denominated in other foreign

currencies are presented as USS equivalents using the
exchange rate prevailing at balance sheet date.
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PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN

30 JUNI 2004 DAN 2003

(Dinyatakan ddamjutaanRupiah)

Rincien piutang usaha yarg dikdompokkan ke
dalam kdompok otomotif dan kelompok non-
otomotif adaleh setegai berikut:

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

Detils of trade recévables dassfied as
autormotiveand nonrautomotiveare asfollows:

2004 2003
Otomotif 1,825,632 1,828,739 Autorrotive
Non-otomotif 2,334,752 262,623 Non-autonotive
4,160,384 2,091,362 ’
6. PIUTANG LAIN-LAIN 6. OTHER RECEIVABLES
2004 2003
Rutang derivaif 12,977 196,153 Derivaiverecevables
Autang karyawan 184,230 235,989 Loans to officers and enploye
Lainlan 647,851 250,188 Others
845,058 682,330
Dikurargi: Les:
Penyisihan piutarg ragrragy (39,880) (44,791) Provision for doubtful accaurts
805,178 637,539
Dikurargi: Lex
Bagian lancar (176,576) (311,396) Current portion
Bagiantidaklancar 628,602 326,143 Non-currert portion
Tendiri dar: Consid of:
Fihak yarg menpunyai
hubungan istimewa Related parties
(lihat Cataten 25f) 623,564 320,876 {refer to Note 25f)
Pihakkefiga 5,038 5267 Third parties
628,602 326,143
a. Piutang dan hutang derivatif a.

Derivdtiverecévablesand payables
2004

Jumlah Nosional/

Piutang derivatif/ Hutargderivatif*/

Aggregete Notional Derivative Derivative
Rindan/Ddails amount recavables pawates*
Kontrak dalam JPY /Contracts in JPY JPY  4,134,730,000 1,928 170
Kontrek dalamUS$/Contractsin USS Uss 56,198,123 11,049 17,303
12,977 17,473
Dikurangi/Less:
Jargka perdek/Current portion (9.818) (17,473)
Jargka parjang/Non-current portion 3159 -
2003
Jumlah Nosional/  Piutang derivatif/ Hutang derivaif */
Aggregate Derivaive Derivative
Rincian/Details Notional amount recavables Paabks*
Kontrak dalam US$Contracts in US$ US$ 97,787,756 196,059 40,693
Kontrak dalam JPY/Contractsin JPY JPY 597,665,000 A 185
196,153 40,888
Dikurargi/Less
Jargka perdek/Current portion (195,691) (36.086)
Jargka parjang/Non-current portion 462 4,802

*

Hutarg derivalif disajiken sebaga bagandan hutarg 1ain-lain./Derivative payables are preserted under other payables.
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CATATAN ATASLAPORAN KEUANGAN
KONSOL IDASIAN

30 JUNI 2004 DAN 2003

(Dinyataken ddamjutaanRupiah)

Ahak lawan dalam kontrak tersehut digtas
meiputi  HSBC, Mizuho Corporate Bank,
Citibark N.A., Sumitomo Mitsui Barking Corp.,
JP Morgan Chas, ABN Amro, Stardard
Chatered Bark, Credit Suisss Boston
Intemafiond danUBS Singapore

Persepan dan anak perusalean tetertu
melakukean transeks derivaif dalkmmas enam
bulan yang berakhir pada tanggd 30 Juni 2004
dan 2003, dengan tujuan untuk lindung nild.
Akantetzpi karera dokumertes yang ada tidak
meneruhi  kriteria setegaimara yang diatur
dalam PSAK 55 maka perubehan nild wajar
dai semua instrumen dervetif ini telsh digkui
dalamlaporaniaba rugi konsolidasan

b. Piutang karyawan

Perseroan dan arek pemsatean  tettertu
merrbeiikan pinjaman yarg padd umumnya
tidek dikerekan bunga kepada karyawamya.
Setagan besar dai pinjaman tersehut
digunaken untuk  perbelian  kendaman
bemotor. Pada tanggal 30 Juni 2004 dan 2003,
sdo pinjaman  tersebut  masng-masng
befjumlah Rp 184,2 miliar dan Rp 236 miliar.
Fnjaman ini akan dilunas secas argsuran
meldui permotongangaji bularen

7. PERSEDIAAN

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

Counterpartiesfor the above contracts include
HSBC, Miauho Corporate Bank, Gitibank N.A.,
Sumitormo Mitsui Banking Corp., JP Morgan
Chase, ABN Anro, Sandard Chartered Bark,
Credt Suisse Boston International and UBS

Sngapore

The Cormpany and certain subsidiaries ertered
into derivative transactions during the six
months ended 30 June 2004 and 2003, for the
purpose of hedging. However, the exsting
documertation does not fulfil the criteria
contained in PSAK 55 to qualify as hedges
Therefore, changes in the fair values of the
derivativefinancial instruments are reagnised
inthe consolidated staterrerts of income.

b. Loansto officersand enployees

The Comrpany and certain subsidiariesgranted
loans to their officers and enployees which
are gererally non-intered bearing. Mogt of the
loans are usedfor vehicle ownership. As at 30
June 2004 and 2003, outstanding balancesof
these loans amounted to Rp 184.2 billion and
Rp 236 billion respectively. These loans will be
repaid in instalmerts through the withholding
of monthly salaries

7. INVENTORIES .

2004 2003
Bararg jad termasik CBU 1,284,279 1,206,929  Finished goodsinduding CBU units
Bararg dalamproses 161,954 237,656 Work in proces
Bahanbaku dan unit CKD 269,841 370,825 Raw meterials and CKD units
Suku cadeng 666,513 293,807 Spare parts
Bareng dalamperjalaren 89,317 144,977 Goodsin transit
Lainlan 219,418 261,191 Others
2,681,322 2,515,385
Dikurargi: les:
Peryishanpersedaa usang Provison for obsolete
dantidaklarca (45,618) (44,630) and dow moving invertory

2636704 ___ 2470755

Pada tanggd 30 Juni 2004, persedaan sgumlah
Rp 404,7 mitiar (2003: Rp 272,2 milian) digunekan
sehagg jaminan untuk pinjaman tertentu (lihat
Catatan13 dan16).

As at 30 June 2004, invertories ampunting to
Rp 404.7 billion (2003: Rp 272.2 billion) are used
as cdlateral for cettain loans (refer to Notes 13
and 16).
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30 JUNI 2004 DAN 2003

(Dinyataken ddamjutaanRupiah)

Pada targgd 30 Juni 2004, persedaan Perseroandan
arek perusahean teleh diasuransikan tethadap risiko
kemugian yang timbul dari kebekaran dan risiko
lannya dergan nila petarggungan sgumiah
Rp 2,52 triliun, US$41,1 juta dan JPY 2,1 miliar,
yarg merurut pendapat marajemren akan cukup
untuk merutup kemungkinankerugian.

Mutas penyisihen persedaanusarg dan tidsk lencar
adaleh sebagd berkut:

NOTES TO CONSOLIDATED FINANCIAL

STATEMENTS
30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

Asat 30 June 2004, i nvertoriesof t he Cormpany
and subsidiariesare covered by insurance against
losses by fire and other risks for Rp 2.52 trillion,
US$41.1 million and JPY 2.1 billion, which
menagerent beieesis adequate to cover possible

losses.

The movenert in the provision for obsolete and
sdow moving invertory is asfollows:

2004
Sddo awd 27,641
Efekkonsolidas UT 17,943
Penanbatanperyishan KXY
Penghapusan (300)
Sddo akhir 45618
8. PERPAJAKAN
a. Pajak dibayar dimuka
2004
Perseroan
Pajak Perghasian Badn:
2003 5,520
2002 24,156
2000 776
TaghanPajgk Perjuaan Bararg
Mewah 17,078
Pajak ataswithholding tax den
Pajak Pertarrbaben Nila seasai
denganSuratKetetgpanPgak
Tatun 2000 107,463
154,993
Anak perusahaan
Pajak Perghasilen Badn 274,029
Pajak PertarrbatenNilai 59,838
333,867
488,860
b. Hutang pajak
2004
Perseroan
Pajak perghaslan
Pasal 21 4,467
Pasl 23 4,909
Pasal 26 781
Pasl 29 138,203

2003
46,444 Begnning balance
- Consolidation effect of UT
504 Increasein provison
(2.318) Write offs
44,630 Ending balance
TAXATION
a. Prepaid taxes
2003
The Company
CorporateIncome Tax
54,872 2003
680 2002
776 2000
31,412 Claimable Luxuy SalesTax
Various tax assesmerts on 2000
withholding tax and
93,739 Value Added Tax
181,479
Subsidiaries
142,201 Corporate Incame Tax
53,589 Value Added Tax
195,780
377,269
b. Taxespayable
2003
The Company
Incame taxes
4,050 Artide 21
6,858 Artide23
6,117 Artide 26
- Artide 29
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30 JUNI 2004 DAN 2003 30 JUNE 2004 AND 2003
(Dinyatalken ddamjutaanRupiah) (Expressed in millions of Rupiah)
2004 2003
Perseroan The Company
Pajak Perjudan Barang Meweh - 432 3%4 Luxury Sales Tax
Pajak PettarbahanNilai 9,032 435 Value Added Tax
157,824 17,854
Anzk perusahaan Subsidiaries
Pajak perghadlan Income taxes
Pasal 21 15,383 8,992 Artide 21
Pasl 22 1,023 4,618 Artide 22
Pasl 23 18,070 11,279 Artide23
Pasal 25 25,954 18,826 Artide 25
Pasal 26 23,400 5,588 Artide 26
Pasal 29 467,336 . 178,860 Artide 29
Pajak Perjudan Barang Mewah 290,865 178,692 Luxury Sales Tax
Pajak PettarrbatanNilai 114,916 55,514 Value Added Tax
Pajak Bumi dan Bangunan 4,663 5,283 Land and Buildings Tax
700,610 467,652
858,434 485506
c. {Beban)/manfaat pajak penghasilan ¢. Incometax (expenseybenefit
2004 2003
Perseroan: The Company:
Kini (177,498) - Currert
Tangguhan 2494 (199.296) Déeferred
(175,004) (199,296)
Anak Perusahaan: Subsidiaries
Kini (708,244) (477,369) Currert
Targguhan 29,726 (42,031) Deferred
(678,518) (519,400)
Konsolidasian: Consolidated:
Kini (885,742) (477,369) Currert
Targguhan 32,220 (241,327) Deferred
(853,522) (718,696)
Rekonsilias artara belben pajgk perghasilan The recondiliation betweenincome tax experse
dergan hasl peikdian laba sebdum pgak and the theoreficd tax amount on profit before
perghasian dantaif pgak yarg berlaku acdah income tax is as fol lows:
stagi berkut:
2004 2003
Laba konsolidasian Consolidated profit
sebdum pajek perghasian 3,802,944 2,928,469 before income tax
Ditambahken kenbali dergan Add back consolidation
eliminas konsolidas 1,299,215 934,948 eliminations
Laba konsolidasian Consolidated profit
sebdum pajek perghasian before incometax and
danelimines 5,102,159 3,863,417 elimnation
Lata sebdum pajak penghaslan Profit beforeincome tax
arak perusahean (2,325,566) (1,864,353) of subsidiaries
Jumlah laba sebelum Totat profit before income tax
pajek perghaslanPerseman 2,776,593 1,999,064 to the Company
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30 JUNI 2004 DAN 2003

(Dinyataken ddamjutaanRupiah)

NOTES TO CONSOLIDATED FINANCIAL

2004 2003

Pajak dihitung padataiif

pajak 30% (832,978) (599,719}
Perghasilantidak kera paj ek 660,746 48548
Perghesilankena pajak find 13,244 11,418
Belen yang tidak

dapet dikurargkan (16,016) (22,689)
Peryesudanakumulas kerugian

pajek karera perrbetulan SPT

dai pemerikszanpaak tahun-

tahun setelumnya - (83,793)
Jumlahbebanpgak penghasilan

Perseroan (175,004) (199,296)
Jumlahbebanpgak

perghasilan arek perusshaan {678,518) (519,400)
Jumlah belen pajek penghaslan

konsolidasan ' (853,522) (718,696)

Rekonslias antara laba sebdum pajak danrugi

luar bias merurtt laporan

lata  rugi

konsolidasian dengen penghaslan kena pgak
Perseroanuntuk erembulan yarg berkhir pada
targgaktarggd 30 Juni 2004 dan 2003 adalah

The recodliation between profit

STATEMENTS
30 JUNE 2004 AND 2003
(Expressed in millions of Rupiah)

Tax cdcuatedat

the rate of 30%
Income not subjed to tax
Income subjed to final tax

Non-deductible expenses
Adjugimert to acaumulatedtax
losses from amerdment to

prior year @ tax return
and tax assessmerts
Total income tax expense
of the Corpany
Total income tax expense
of subsidiaries
Total consolidated income tax
experse

before

income tax and extaordinary loss shown in
the consolidated statenerts of income, and the

Compan

y( taxable income for the sx months

erded30 June 2004 and 2003 is as follows:

setagi berkut:
2004 2003
Jumlahlata sebdum
pajek Perseroan 2,776,593 1,999,064
Koreks postif:
Komis perjualan 55,476 -
Peryishan marfad
karyawen 14,342 17,124
Sumbengan dan represertas 6,562 5,324
Lainlan 35,401 50,517
111,781 72,965
Koreks negatif:
Bagen ataslaba bersih arek
perusahaan perusaram
asodas, danjointly
controlled ertities setelah
amortisas goodwill (2,202,487) (1,651,624)
Perghasiian bunga yarg
dikeraken pgak final (42,970) (36,899)
Peryisihen kenugian (24,077) (23,455)
Selish keuntungan perjudan
penyeraan artara metode
biaya dengan metode ekuitas (20,675) -
Komis perjualen - (16,809)
Lairrlan (6.505) (4,017}
(2,206,714} (1.732,804)
Perghasilankera pajek
Perseroanperiode berjalen 591,660 338,225
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Total profit bebreincome
tax attributable to the Company

Positivecarredions:
Salescommissions
Provision for enployee
berefts
Donation and represrtation
Cthers

Negativecorrectons

Equity in netincome of
subsidiaries associates, and
jointly controlledertities
netof goodwill amortisation
Intered income subject
to final tax
Provision for loss
Differerceingainon
sale of invesmerts betveen
cost and equity method
Salescommissions
Cthers

Taxable income of the
Cormpany for the current period



PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDAS AN
30 JUNI 2004 DAN 2003

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS
30 JUNE 2004 AND 2003

(Dinyataken ddamjutaanRupiah) (Expressed in millions of Rupiah)
2004 2003
Akumulas kerugian pajek Accumulated tax losses
tahun sebdumnya - (2,326,582) frompreviousyeas
Peryesugianakumulas kerugian Adjustmment to accumulated tax
pajak tahun sebelumnya - 263,137 losses from previous yeas

Perghasilan kena pajak/
(ekumulasi kerugian paiek) O
Perseroan

Beben pajek perghaslankini terdiri dani:

Taxableincame{accumulated

(1.724,220) tax losseg of the Company

Current income tax experse conssts of:

2004 2003
Persersan (177,498) - The Company
Anak perusataan (708,244) (477,369) Subsdiaries
Jumiahbebanpgak . Total currert
perghasilan kini (885,742) (477,369) income tax experse
Hutang pajek perghaslan konsolides addah Income tax payable consists of :
sehagpi berikut:
2004 2003
Perseroan The Corpany:
Jumiah beben pajek perghasdlan Total curert income tax
kini 177,498 - expense
Perbayaranpajak dimuka (39,295) - Prepayment of income taxes
138,203 -

Anak perusahean Subsidiaries
Jumlzh beben pajek penghadlan Total current income tax
kini 708,244 477,369 . exense
Perrbayaanpajak d muka {240,908) (298.509)  Premyment of income taxes

467,336 178,860

Jumlah perghasian kena pajak untuk enam
bulan yarg berakhir paca 30 Juni 2004 dan 2003
berdasakken peritungan sementara, karem
Perseroan tidak dihamusken menyanpaikan
Surat Perberitatuen Tahunan untuk periode-
periode yarg bersargkutan.

d. Aktiva dan kewajiban pajak tangguhan

Dibebankan

kelaporan

laba rugi/

Charged to

statements

31/12/2003 of income

The amount of taxable income for six months
ended 30 June 2004 and 2003 are basedon a
preiminary calcuation, as the Corrpany is not
required to submitted a tax returned for the
regeciveperiods.

d. Deferedtax assets and liabilities

Aktiva pajak tangguhan

Perseroan:
Pertyertaen 40,117 (3,379)
Penghasilan tangguhan 105,000 (10,500)
Biayamesih harus dibayar 48,959 16,643
Penyisihan atas piutang

ragu-rag 12,544 147
Peryisihan penurunan nild atas

investas jangka pendek 8 29

Lan-lain*/
Others® 30/06/2004
Deferred tax assets
the Company:
36,738 Investments
94,500 Deferredincome
65,602 Accrued expenses

12,691 Provision for doubtful accounts
Provision for dedinein the value
37 of short-term invedments
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PT ASTRA INTERNATIONAL Tbk.
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expresed in millions of Rupiah)

Dibebankan
kelaporan
labarug/
Charged to
statements Lain-lain*/
» 31/12/2003 of income Others* 30/06/2004
Penyisihan ates persediaen Provison for dow moving and
_usang dan lidek lancer 321 2 - 323 obsoldte imventory
Bigyatangguhen (193 (11) - (204) Defarred charges
Perbedaen antaranila buku Difference between commerdial
bersh aktivatetap and tax fixed assetsOnet
komersid dan fiskd (45,414) (1,551) - (46,965) book value
Kewgibandiestimag untuk . Provision for employee
mafad karyawan 15455 1114 - 16,569 benefits
. 176,797 2494 - 179,201
Aktiva pgjak tangguhan , Deferredtax assets of
anak perusahaan, bersh 290,852 30,976 108,311 430,239 subsidiaries, net
467,749 33470 108,311 __609.530 :
Kewgjiban pajak tangguhan Deferred tax liabilities of
anak perusahaan, bersh {231.894) (1.250 (14.024) (247,168) subsidiaries, net
* Lain-lain adalah aktiva dan kewajiban pajak targguhanarak " Other represerts deferred tax assets and liabilities of
perusaheanyang dikonsolidad sejak 1 Juni 2004 aau dijual subsidiaries which have been consolidated since 1
selama pericde bejjalan June 2004 or disposed of during the period.
Dibebankan
kelaporan
laba rugi/
Chargedto
statement Lain-lain*/
31/12/2002 of income Others* 31/06/2003
Aktiva pgjak tangguhan Deferredtax assets
Perseroan: the Company:
Akumulzsi kerugianfiska 697,975 (180,709) 517,266 Accumulated tax losses
efaen 37,919 - 37,919 Investiments
Penghagian tangguhen 126,000 (10,5003 115,500 Deferredincome
Egﬁa mhg réhaus uctg bayar 57,623 (5,244 52,379 Accrued expenses
is as piutarg
ragu-ragu ) 25,391 33 25424 Provision for doubtful accounts
Penyl'sihan penurunan nilai aas Provision for dedinein the value
investas jangka pendek 1,026 (120) 906 of short term investments
Penyisihen ats persedizan Provision for dow moving and
usang dan tidak lancer 2,295 464 - 1,831 obsoleteinventory
Biaya targguhan 194 193 - 1 Deferred charges
Perbedzen antaranitd buku Difference between commerdial
bersih aktivate and tax fixed assetsinet
komersid dan fiskd (38,766) (4,224) - (42,990) book value
Kewgiban diestimas untuk Provision for employee
mart zt keryawan 13,362 2125 - 15487 benefts
923,019 (199,296) - 723723
Aktiva pgjak tangguhan Deferredtax assetsof
anak peruszhaan, bersh 376.662 {17,895) (2671) 356,096 subsidiaries, net
1.290.681 (217,191) (2.671) _1.079.819
K ewsgjiban pajak tangguhan Deferred tax liabilities of
anak perusahaan, bersh {181.049) _(24.136) - (205,185) subsidiaries, net

* Lain-lain adalah aktiva dan kewajiban pajek tangguhanarak
gguwrean yarg diakuisis atau dijual selama periode

jalan.

e. Surat ketetapan pajak

Pajak penghasilan badan Gtahun pajak 2000

Paca bulan Maret 2002, Perseroan mererima
Surat Ketetapen Pk ((BKPD sehubungan
dergan pgak penghaslan badan Perseran
tahun 2000. Dalam SKP tersebut, Direktorat
Jenderd Pgek ((DJPD menetapkan penghasiian
kena pajak sebesar Rp 1,45 triliun, sedargken di
ddam Surat Pemberitehuen Tahunan (TBPTD
2000, Perseroan melaporkan kerugian sebesar
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*  Other represerts deferred tax assets and liabilities of
subsidiaries which have beenacquired or disposed of
during the period.

e. Taxassesmerts
Corporate incometax Ofiscal year 2000

In March 2002, the Cormpany received a tax
assesment in regpect of 2000 corporate
income tax. In the tax assessrent, the
Directorate General of Taxation (the CDGTD)
assessed taxable income of Rp 1.45 trillion, as
opposed to a tax loss of Rp 123.7 billion
reported in the tax return. The Compeny
disagread with mogt of the adjustments in the
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Rp 123,7 miliar. Perseroan tidek setju dengan
selegian besr koreks yang terdapet di dalam
SKP dan mergguken surat kebergtan kepada
DJP pada bulan Juni 2002.

PadabulanMe 2003, Persemanmenerima surat
kepitusan atas keberatan tersehut, dimara
perghasian kena pajek Perseroan tahun 2000
berkurarg daii Rp 1,45 triliun merjad Rp 116,5
miliar. Perseran tidek setju dengankeputusan
tersebut dan mergguken banding ke Pengadlan
Pajak pada bulanAgustus 2003.

Hingga tanggd laporan keuargen konsolidasan
ini, prosesbanding tersebut mash berlargsung.

Pajak-pajak lainnya Otahun pajak 2000

Pach bulan Maret 2002, Perseroan mereima
SKP untuk pajakpajak ldnnya untuk tahun
paiak 2000 sehesar Rp 82,2 miliar. Perseroan
mergajukan kebertn ats keputusan tersebut
kepada DJP pada buten Juni 2002.

Pads bulan Med 2003, Perseoan merefma
beterapa keputusan dai DJP  sehubungan
dergan keterrn temebt di ats, dimare
sejumiah Rp 4,9 miliar dan kebteratan sejumlah
Rp 82,2 miliar diterima oleh DJP. Namun
demikian selarra  proses kebertan ini
berlangsung, terdapat temuan-termuan lainnya
yarg meryebebkan tambahan kewajiban pajak
dan denda sebesar Rp 85 miliar. Dengan
demikian SKP-SKP tahun 2000 sefah
kebertan menjadi sebesy Rp 162,2 miliar.
Perseroan tidak dgpat menerima  keputusen
tersehut den mergguken banding ke Pengadlan
Pajak paca butan Agustus 2003.

Hingga tenggd 1aporan keuargan konsolidagan
ini, prosesbending terselut mash berlargsung.

Pajak penghasilan badan dan pagjak lainnya D
tahun pajak 2001

Paca bulan Juni 2003, D JP meremitkan Surat
Ketetapan Pgak Lebih Bayar ((BKPLBD) untuk
pajek perghasianbadn tafun 2001 sebesar Rp
28,6 miliar dar Rp 28,7 miliar yarg dilaporkan
dadamSPT. Padatarggal yang sarma, DJP juga
merembitken Surat Ketdapan Pajgk Kurarg
Bayar ((BKPKBD untuk pgek-pgek lannya
sebesar Rp 0,9 miliar (termasik denda bunga)
Perseroan meryelujui ketetapan tersebut dan
telsh membukukan seluruh ketetpen pajek
tersehut. Seluruh pergenbdiankelebihanpajak
perghasian badan distas tdah dikompersas
derganSKPKB pajakd nnya tahun 2000.
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tax assesmert and | odged an objedion with
the DGT in June 2002.

In May 2003, the Conpany receied the 2000
corporate tax objedion dedsion confirming a
rediction in taxable income from Rp 1456
trillion to Rp 116.5 billion. The Company
disagreed with the dedsion and lodged an
appeal with the Tax Court in August 2003.

As at the date of thess consolidated financial
statements the apped is being procesed.

Other taxes Ofiscal year 2000

In March 2002, the Company recéved a tax
assesment in reped of fiscd year 2000 other
taxes amounting to Rp 822 billion. The
Company lodged an objecfon on this
assesments with the DGT in June 2002.

InMay 2003, the Corrpany r eceved various
deciion letersfromthe DGT in reation to its
objedion, whereby Rp 4.9 billion out of the Rp
82.2 billion was accepted Howeve, during .
the tax objedion procesthe DGT idertified
new findings, resiting in additional tax
liabitities and penaltiesof Rp 85 billion. As a
resut, the Company® amended 2000
assesment became Rp 1622 billion. The
Corrpany disagreed with the objection
assesmerts and lodged an appeal with the
Tax Court in August 2003. -

As at the date of these consolidated financial
staterments the apped is being procesed.

Corperate income and other taxes O fiscal
yeav 2001

In June 2003, the DGT issued a tax assessmert
for 2001 corporate incare tax confirming an
ovempayment of corporate incame tax of Rp
28.6 billion out of Rp 28.7 biltion reportedin
the 2001 tax return. At the same time, the
DGT also issued a tax assesmert canfirming
an undemayment of other taxesamounting to
Rp 0.9 billion (including pereltieg. The
Company agreed with the above assessmerts
and rewmrded the assesments acaordingly.
The abovetax refunds were offset against 2000
tax assessments for other taxes
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f. Administras

Berdasakan peraturan perpajakan Indonesa,
Perseroan dan arek perusshaan menghitung,
merefarkandan membayar serdiri jumlahpajak
yarg tethutang. Perseoan dan arek perusahean
melakuken pemitungan dan melaporkan SPT
serdiri. SPT konsolidasan tidak diperkenankan
dalam peraturan pemajakan Indonesa.
Direktorat Jenderal Pajak depat meretapkan dan
mergubah kewajiban pgak dalam batas wakiu
sepuluh tahun sejak tenggal tehutargnya pajiak

9. PIUTANG PEMBIAYAAN
Akun ini tediri dari piutang penbiayaan anak

peiusahaan daii segmen jas kelengen dergan
rinciansebegai berikut:

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

f.  Administration

Under the taxation laws of Indonesia, the
Company and subsidiaries submit their tax
returns on the bass of seff assesmert. The
Company and subsdiaries cdcuate and
submit ther annual tax cdcuations and
returns, Consolidated tax returns are
prohibited under the taxation laws of
Indoneda. The tax authorities may asses or
amerd taxes within tenyears fromthe date the
tax became due.

9. FINANCING RECEIVABLES

This accaunt condsgts of finandng receiables of
subsidiaries engaged in finandal services, with
detilsasfollows:

2003

4,009,366 Consumer finandng reeivables
Netinvestrment in direct
22 871 financing leases

4,032,237
Les:
(275,786) Provison for doubtful accounts

2004
Fiutang pembiayaankonsumen 7,325,722
Invedasd bersh dalamseva
guna usaha 61,353
7,387,075
Dikurangi:
Peryishanpiutarg ragrragy (457,181)
— 6920804

a. Piutang pembiayaan konsumen

Rincian piuteng penbiayaan konsumen addah

3.756451
a. Consumer financing receiables

Details of consumer financing recévablesare

asfollows:
2003
13,196,189 Consurrer financing recelables
(7,206,141) Jant financing
Uneanedconsumer
(1.980,682) financing income
4,009,366
Les:

(274,614) Provision for doubtful acmunts

sehagni berikut:
2004
Fiutang perrbiayaankonsumen 20,171,872
Perrbiayaan bersama (9,423,611)
Perdapetanpembiayaan
konsumenyaryg ditangguhkan (3,422,539)
7,325,722
Dikurargi:
Peryisihen piutang ragu-ragu (455,337)
- 6,870,385

Rincian piutarg perbiayaan konsumen yarg
diklasfikaskan merurut tatun jatuh tenponya
adbleh sebegai berikut:

— 3734752

A schedule of consumer financing receivebles
classfied accarding to year of maturity, is as

2004
Daam1 tatun 10,939,676
Letihdar 1tahun 9,232,196

— 20,171,872

follows:
2003
8,687,868 Within 1 yea
4,508,321 Morethan 1 year
— 13,196,189
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Padh tanggal 30 Juni 2004, piutang penbiayaan
konsumen sejumiah Rp 3,57 triliun (2003: Rp
1,83 triliun) digunakan sebagai jarinanuntuk
pinjaman bark yarg dtaima oleh anak
perusshaan tettertu yarg bemgerak di bidarg
jasak euangan (lihat Cataten 13, 16b, 16¢c dan
17b).

b. Invedas bersh dalam sewa guna usaha

Kedatan sewa guna usaha terutana menpakan
sewa guna usaha kerdaraan bemotor dengan
masa sewa berkisarartara 2 hingga 4 tahun.

Rindaninvedas bersh dalam sewa guna usata
achlah sebagai berikut:

NOTESTO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expresed in millions of Rupiah)

As at 30 June 2004, consumer finanding
recévables amounting to Rp 3.57 frillion
(2003: Rp 1.83 trillion) are used as cdlateral
for loans obtainedby cetain financial services
subsidiaries (refer to Notes 13, 16b, 16¢c and
17b).

Netinvedmert in directfinancing lesses

Leaé'ng operations consist prindipally of
leasing motor velides with lease terms
ranging from2to 4 yeas.

Detils of net investment in dired financing
leases are as follows:

2004
Futang sewa guna usate 73,188
Nila sisayarg tejanin 27,075
Seboranjaminan (27,075)
Perghesilansewa guna usaha
yarg ditangguhken (11,835)
61,353
Dikurargi:
Peryisihan piutang ragu-rags
sewaguna ussha {1.844)
59,509

2003

28,179 Leaxere®ivables
10,174 Guarantead resdual vaues

(10,174) Secuity deposits
(5,308) Uneanedleaseincame
22,871

Les
Provison for doubtful leases

(1.172) accaunts
21,699

Seforan jaminan daii peryewa akan digunakan
untuk melunas hamga jual dari aktiva yarg
disewalen pada akhir mas sewa jika peryeva
merggunekan hak opsinya untuk membel
akltiva yarg bersargkutan. Uang jaminan &kan
dikembaliken kepada penyewa jika hak ops
tidek digunalen.

Rindan piutarg sewa guna usate yarg
diklagfikaskan merurut takun jatuh terponya
adalah sebagai berikut:

Secuity deposts from lessees will be applied
againg the sdling price of the leased asset at
the end of the lease temif the leseeexercises
the option to purchase the lessed asset. The
deposit will be refunded to the lessee if the
purchase option is not execised

A schedule of lease receivebles classified
accading to year of meturity isas follows:

2004
Ddam 1 tahun 44,464
Lebhdarn 1tahun 28,724
73,188

2003
14,839 Within 1 yea
13,340 Morethan 1 year
28,179

Pach targgal 30 Juni 2004, invedas bersih
dalam sewa guna useha sejumiah Rp 42 juta
(2003: Rp 1,1 miliar) digunakan sebagai
jaminen untuk pinjaman yang diterima oleh PT
Surya Artha Nusentara Finance (CSANFD,
sehuah arek perusahaan tidak langsung (lihat
Catatn 16a)

As at 30 June 2004, net invedment in direct
financding leases amounting to Rp 42 million
(2003: Rp 1.1 billion) is usedas cdlateral for
the loans obtained by PTSurya Artha
Nusantara Finance (0SANFO), an indirect
subsidiary (refer to Note 16a).
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¢. Rincian piutang perrbiayaan menurut umur

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed inmillions of Rupiah)

¢. Ageing schedulecf financing receivables

2004
Flutang perrbiayaankonsumen 20,171,872
Flutang sewaguna usata 73,188
——20.245,060

Rincian piutang permbiayaan menurut umumya
adaleh setaga berikut:

2004
Larca 19,907,875
Lewatjatuh tempo:
1-30hai 86,015
31 - 60 han 21,704
Lebh dan 60 har 139,466
20,245,060

Mutasi penyishan piutang ragiragu achleh setegai
berikut:

2003
13,196,189 Consumer financing recelables
28,179 Lezsereceivables
— 13,224,368
Theageing of financing reeivablesis as follows:
2003
13,015,901 Currert
Overdue:
102,390 1-30days
20,426 31-60 days
85,651 Over60 days
13,224,368

The novenert in the provision for doubtful
accauntsis asfollows:

2004
Saldo awal 365,699
Tamrbahanperyishen 232,083
Penghepusan (129,664)
Lain-lain (937)
Saldo akhir 457,181

2003
253,865 Begnning balance
93,866 Increasein provison
(71,945) Write off
- Others
275,786 Ending balance

Manajerren berkeyakinan bahwa penyisihan piutarg
ragrragy  adalth  cukup  untuk  merutup
kerungkinantidak tertagihnya piutarg perbiayaan.

10. PENYERTAAN PADA PERUSAHAAN

Managenrert believes that the provision for doubtfut
accaunts is adequate to cover possible losses on
non-collecton of financing receivables

10. INVESTMENTS IN ASSOCIATES, JOINTLY

ASOSIAS], JOINTLY CONTROLLED ENTITIES CONTROLLED ENTITIES AND JOINT
DAN KERJASAMA OPERAS OPERATIONS
2004
% pemilikan/ Laba/(rug)
% of ownership bersi/Net Dividen/ Lain-lain*/
Invedee 30/06/2004 31/12/2003 income/{loss, Dividends Others* 30/06/2004
Otomotif/Automotive
PT Toyota AstraMotor
(TAM Baru/NewTAM)** 51.00 (67,624) 31,444 (9,749) (45,929)
PT Astra Daihatsu Motor 31.87 303,339 15,958 - 319,207
PT AstraHonda Motor 50.00 2,010,533 813,892 (751,644) 2,072,781
PT Kayatm Indonesa 43.30 137,803 22,560 (24,700) 135,663
PT Denso Indonesa Corporafon 222 112,341 6,058 - 118,399
PT GS Battery Inc. 43.30 141,978 10,557 (9,500) 143,035
Lan-ain (magng-masng dibaweh
Rp 50 miliar)/Cthers
(below Rp 50 billion each) 144,697 1.834 {3,515) 324 143,340
2,783,067 902,303 (799,108) 324 2,886,586

* Daam Jain-ang untuk segmen industri dat-dat
berat termaaik eliminas aas peryertaanpada UT,
akibat dikonsolidasnya UT sejak 1 Juni 2004 (lihat
Catatan3a)

**  LihatCatatan3c

OthersD for heavy eguipment segment indudes
elimination for invedment in UT, due to the
consolidation of UT since 1 June 2004 (refer to Note
3a).

**  Refer to Note 3¢
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2004
% pemilikary Laba/({rugi)
% of ownership bersih/Net Dividen/ Laindain*/
Invedee 30/06/2004 31/12/2003 incomedloss) Dividends Cthers® 30/06/2004
Jasa keuangan/Financial service
PT Astra Auto Finarce, 44.86 52,634 8,434 (5,580) . 55,488
Landain{masng-masng dibawah
Rp 50 milia)/Cthers
(below Rp 50 billion each) 39,582 1,062 - - 40644
92218 9,496 (5.580) - 96,132
Alat-alat berat/Heavy equipmert
PT United Tradors Tbk. 5317 726,896 54,485 - (785,381) -
L.drdain (madng-masing dibawah
Rp 50 miliar)/Cthers
(below Rp 50 billion each) - 933 . 21,933 22,866
726,896 59418 - (763,448) 22,866
L ain-lain/Others
PT Pramindo [katNusartara . 293,937 - - (293,937) -
Konsorsium intettel Astratel 100.00 100,209 60,714 - (108,814) 54,109
Lanain (masng-masng dibawah
Rp 50 miliar)/Cthers
(below Rp 50 billion ezch) 11,518 - - 1464 18,982
405664 60,714 - (393.287) 73,001
* Dalam Oain-lainD untuk segmen industri dat-dat * OthersD for heavy equipment segment inciudes
berat, termaak eliminag atas penyertaan pada UT, elimination for invedment in UT, due to the
akibat dikonsolidasnya UT sejak 1 Juni 2004 (lihat consolidation of UT since 1 June 2004 (refer to Note
Catatan3a) 3a).
2003
% penmilikan/ Laba/{rugi)
% of ownership bersih/Net Dividen/ Lain-lain/
Invegee 30/06/2003 31/12/2002 incamefloss) Dividends Others 30/06/2003
Otomotif/Automotive
PT Astra Honda Motor 50.00 1,886,366 595,764 (542,430) - 1,939,700
PT Astra Dahatsu Motor 31.87 318,254 4,249 - - 322,503
PT GSBatery Inc. 43.66 125,050 14,892 (10,276) - 120,666
PT Kayata Indonesa 43,66 124,860 21,352 {23,667) - 122,545
PT Denso Indoneda Corporafion 2240 94,038 12,441 - - 106,477
Lan-ain (madng-masng dibaweh
Rp 50 miliaryOthers
(below Rp 50 bitlion ezch) 135,802 15,397 (4,267) 393 147,325
2,684,388 664,085 .{580,640) 393 2,768 216
Jasa keuangan/Financial service 44,598 3981 (1,839) 19,735 66475
Alat-alat berat/Heavy eqiipment
PT United Tradors Thk. 49.90 544,305 125,054 - 16,845 686,204
Lain-ain/Cthers
PT Pramindo tkat Nusartara 24.50 296,717 16,024 - - 312,741
Konsorsium [nterte! Astratel 100.00 143,288 60,673 - (106,647) 97,314
Lan-ain (masng-masng dibawah
Rp 50 miliar)/Others
{below Rp 50 billion each) 6,624 - - 2,690 9,314
446,629 76,697 - (103,957 ) 419,369

3.719.900 869.827 (582.479) (66,984) 3.940.264
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Berdasxrkan Perjarjian Redrukturises Hutamg,
peryetaan Perseroan pada PT Astra Honda Motor
dergan nilai buku setesar Rp 2,07 triliun (2003: Rp
1,94 ftriliun) digunaken setegai jaminan untuk
pinjaman dan obligas Perseroan yang tdah
diredrukturisas  (liha Catan 16a den 17a)
Sehubungan dergan teleh dikonsolidaskannya UT
sejak targgal 1 Juni 2004 maka pemyertaan satam
di UT per 30 Juni 2004 yarg juga digunaken sebagd
jaminen untuk pinjamen dan obligad Perseroan
sudeh tidak teremmin dalam Peryetaan pach
Perusataan Asosias (2003: Rp 686 miliar).

PT Pramindo Ika Nusantera ((PIND) mempunya
peijanjian Kefja Sama Operas  dengan
PT Telekomunikas  Indonesia (Persero) Tbk.
(Orelkom@) untuk wilayah Sumatra Pada tanggd 19
April 2002 PT Astratel Nusentara ((Astratel 0, anak
perusshaan yarg sdurth salarmya  dimiliki
Perseroan dan Telkom merardatengani Perjarjian
Pembelian dan Penjudan Bersyarat sefubungan
dergen rercara akuiss seluruh satam PN oleh
Telkom. Pada tanggd 17 Septenber 2002 dan 30
September 2003, Adratd telah melepas 15,75%
satem PIN vyarg dimilikinya. Kenudian pada
tanggal 15 Maret 2004, Astratd kerbdi melepas

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

{Expressed in millions of Rupiah)

Based on the Delt Redructuring Agreemert,
invesmerts in PT Astra Honda Motor with a net
book vadue of Rp 2.07 trillion (2003: Rp 1.94
trillion) is used as cdlateral for the Company's
redructured delt (refer to Notes 16a and 17a).
Following the consolidation of UT since 1 June
2004, invesment in UT as of 30 June 2004 which
also being used as collateral for the Company®
redructured delt is no longer refeded in
Invedmert in Associates(2003: Rp 686 billion).

PT Pramindo Ikat Nusartara (CPIND) has a Joint
Operating Scheme  Agreerert  with  PT
Tdekarunikad  Indonesa (Perserw)  Tok
(OTelkomO) covering Sumatra. On 19 April 2002,
PT Astratd Nusantara (CAdratd) a wholly
owned subsidiary, and Telkom ertered into a
Conditional Sale and Purchase Agreamert in
respect of the proposad acquisition of alt of PING
shares by Telkkom On 17 Septerber 2002 and 30
Septenber 2003, Adtratd sold 15.75% intered in
PIN. Further on 15 March 2004, Astratd
transferred its 19.25% remaining PING shares,
and ceased to be a shareholderin PIN.

19,25% satem PN vyarg tersisa  vyarg
mengakibatkan Adratel tidk lag  meniliki
kepermilikan di PIN.
11. AKTIVATETAP 11. FIXED ASSETS
2004
Perembahan Pengurangan dan
Saldo awal/ dan reklasfikad/ reklasifikasi/
Beginning Additions and Dispasalsand Saldo akhir/
balance rechssficaions recissficaions Ending balance
Harga Perolehan/ ) Acquisition Cost/
Nilai Revaluas Revdued Amount
Tanah 1,255,444 352,153 (41,653) 1,565,944 Land
Buildings and building
Bangunan danfaslitaswya 2,051,168 496,221 (92,043) 2,455,346 improverrents
Mesin dan peralatan 2,401,205 1,089,932 (309,641) 3,181,496 Machinery and equipmert
Alatalat pergangkutan 1,203,578 280,039 (108,740) 1,384,877 Transportation equipment
Perabot dan peralatan Furniture and office
kartor 718,145 230,380 (85,444) 863,081 equipmert
Tanamenmenghas!kan 1,366,313 22914 (153,198) 1,236,029 Mature plantations
Alatalatberatyarg
disewakan 9,568 1,306,169 (29,048) 1,286,689 Heavy equipmert for lease
Aktiva sewa guna usaha 62,5685 659,830 (28,222) 694,193  Assets under finance leases
Aktivadalamperyelesaian Assets under construction:
Taraman belum
merghasikan 511 4,688 - 5,198 immature plantations
Bangunandan mesn 188,060 449147 (114,089) 523,118  Buildings and machinery
9,256,577 4,901,473 {962,078) 13,195,972
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Akumulas Penyusutan
Taneh

Bargunan danfaslitasya

Mesin' dan peralatan

Alatalat pengargkutan

Perabot danperalatan
kartor

Tanaman menghasikan

Alat-glat beratyarg
disewalkan

Aktiva sewagunausaha

Nilai Buku Bersih

Harga Perolehan /
Nilai Revaluas
Tanah

Bangunan danprasarara
Mesn danperalatan
Alat-alat pengangkutan
Peratot dan peralatan
kartor
Tanamanmenrghasikan
Aktiva sewa guna usaha
Alat-alat beratyarg
disewakan
Aktiva dalam peryelessian
Taremanbelum
menrghasilkan
Bargunandan mesn

Akumulas Penyusutan
Tamah

Bangunan danprasarama
Mesin danperalatan
Alatalat pergangkutan
Perabot dan peralatan
kartor
Tanamanmenghasikan
Aktiva sewa guna usaha
Alat-alatberatyarg
disewakan

Nilai Buku Bersih

NOTES TO CONSOL{DATED FINANCIAL

STATEMENTS

30 JUNE 2004 AND 2003
(Expresed inmillions of Rupiah)

2004
. Perembahan Pengurangan dan
Saldo awal/ dan reklasifikasi/ reklasfikasi/
Beginning Additions and Disposalsand Saldo akhir/
baiance rechssficaions reclkssficgions Ending balance
(270) - - (270)
(730,288 224,725 30,274 (924,739
(1,218,262 650,321 105,457 (1,763,126
(397,545 132,427 62,565 (467,407
438,960; (203,460; 65,141 577,279;
366,010 (31,470 47,408 349,772
(5,735 $704,921 17,19 693,458§
(19,604 286,463 7,030 299,037
(3.176.675) (2,233,487) 335074 (5,075,088)
— 6079902 — 6120884
2003
Perambahan Pengurangan dan
Saldoawal/ dan reklasifikas/ reklasfikasi/
Beginning Additionsand Disposalsand Saldo akhir/
balance rechsdfications recissficaions Ending balance
1,582,575 19,537 (12,576) 1,589,536
2,101,800 102,386 (24,492) 2,179,694
3,162,925 273,560 (43,275) 3,393,210
975,810 204,595 (42,980) 1,137,425
744,821 74,485 (14,101) 805,205
1,337,538 3,556 - 1,341,094
77,890 7,324 (13,132) 72,082
11,275 4,149 (6,927) 8,497
42,400 4,945 (3,557) 43,788
343,074 195,058 (221,998) 316,131
10,380,105 889,595 (383,038) 10,886,662
(652) - 380 (272)
(735,190) (67,483) 5,105 (797,568)
(2,117,426) (170,901) 34,378 (2,253,951)
(320,000) (77,106) 28,209 (368,897)
(451,913) (54,325) 11,605 (494,633)
(300,120} (33,477) - (333,597)
(28,206) (4,839) 3,283 (29,762)
(5,792) (977) 794 (5,975)
(3.959,299) (409,108) 83,752 (4,284,655)
— 6,420,808 — 6,602,007
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Accumulated Depreciation
Land

Buildings and building

improvenents
Machinery and equipmert
Tral tation equipmert
urniture and office

equipmert
Mature plantations

Heavy ecuipmert for lease
Assets under finance leases

NetBook Value

Acquisition Cost/
Revdued Amount
Land
Buildings and
buildings improvemnerts
Machinery and equipmert
Transportation equipmert
Furniture and office
equipmert
Mature plantations
Assets under financeleases

Heavy equipmert for lease
Assets under construction:

Immeture plantations
Buildings and machinery

Accumulated Depreciation
Land
Buildings and
buildings improvererts
Machinery and equipmert
Transportation equipmert
Furniture and office
equipment
Mature plantations
Assets under finance leases

Heavy equipment for lease

NetBook Value
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Rincian keuntungan penjualan altiva tetzp acdah
setegai berikut:

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

Details of the gain from disposal of fixedassets are
as follows:

2004
Hamgajual 72,523
Nila buku (80.717)
Keuttungan 21.806

2003
70,126 Proceed
(28,730) Net book vaue
41,396 Gain

Penyusutan  sejumiah  Rp418,2 miliar (2003
Rp 377,9 miliar) telah dibebarkan dan dialokaskan
-sebegai berikut:

Depreciation of Rp418.2 billion (2003; Rp377.9
billion) was charged to operations and allocatedas
follows:

2004
Bebanpokok perghaslan 291,902
Bebanusaha 126,202
418,194

2003
268,000 Cost of revemies
109,860 Operating expnses
377,860

Di dalam penambarendanreklasifikas aMiva tetep,
temaaik aktiva tetp dai UT yarg telah
dikonsolidag sejak tanggd 1 Juni 2004 dergannitd
buku sebesarRp 2,11 triliun.

Di dalam pergurargan dan reklasifikas aktiva tetap
termasalk aktiva tetap dai arak perusshaan yarg
didekonsolidas pada tahun 2004 dergan nila buku
sebesarRp 361,7 miliar.

Sebagan hak afbs tanah sedarg ddam proses
pempanjangarfperrbararuen dan pengurusan bdik
name merjad ats nama Peseman dan arek
persahaan

Hak aBs tarsh Perseroan bemupa Settifikat Hak
Guna Bangunen dengan mas berdakuy artara tabun
2004 12033.

Pada tanggd 30 Juni 2004, aMiva tefap tertentu
dergan nilai buku sgumiah Rp 3,57 triliun (2003:
Rp 3,77 triliun) digunaken sebagai jaminen untuk

~ pinjamanjangka perdek, hutarg bank danpinjaman
jangka parjeng iannya, dan obligas (lihat Catatan
13, 16, dan17).

Pada targgd 30 Juni 2004, aKliva teap Perseoan
dan arek peruschaantdah diasrargkan tehadap
risiko kerugian akibat kebakaran dan risiko lainnya
dergan nild pertanggungan sgumlah Rp 5,21
tritiun, US$357,7 juta dan JPY 4,2 miliar, yarg
menurut perdgpat marg emen cukup untuk menutup
kerugian yang mungkin timbul dai terjadnya
kebekarandanrisiko-risiko lainnya.

Additions and redassfications incdludes fixed
assefs from UT which was consolidated since 1
June 2004 with a netbook vaue of Rp 2,11 trillion.

Disposals and recbssficdions indudes fixed
assels of demnsolidated subsidiaries with a net
book vaue of Rp 361.7 billion in 2004.

The Company and cettain subsidiaries are in the
prosesof transferring to their name and exerding/
rerewing thetitle of certain landrights.

The Company(s land has [(Hak Guna BangunanO
titles which expire between 2004 02033

As at 30 June 2004, certain fixedassets with a net
book vdue of Rp 3.57 trillion {(2003: Rp 3.77
trillion) are usedas collateral for short-term|loans,
long-term bank and other loans and bonds (refer to
Notes13, 16, and 17).

As at 30 June 2004, cetain fixed assets of the
Company and subsidiaries are covered by
insurance againg lossesby fire and other risks for
Rp5.21 trillion, US$357.7 million and JPY4.2
billion, which managerent believesis adequate to
cover possible losses
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12,

13.

AKTIVA LAIN-LAIN

Aktivayarg bdum digunekan
dalamusaha

Uarg muka proyek perkebunan
plasma, bersh

Biayatargguhan

Lairtlan

NOTES TO CONSOLIDATED FINANCIAL

STATEMENTS
30 JUNE 2004 AND 2003
(Expressed in millions of Rupiah)

12. OTHERASSETS

2004 2003
262,596 253,454
17,332 -
151,384 23,394
516.722 56,258
948.034 333,106

Aktiva yarg bdum diguncken ddam usata
merupaken hak aBs tangh yarg belum digunakan

dalamaktivitasusaha.

PINJAMAN JANGKA PENDEK

uss

LehmanBrothers Commercial
Corporation AsiaLtd.,
Hongkeng

PT Bark Bukopin

PT: Bank DBS Indonesa

Credt Suisse First Boston
Intemafional, London

PT Bank Negera Indonesa
(Persero) Thk.

The Bark of Tokyo -
Mitsubishi Ltd.

The Asahi Bank Ltd.

Rupizh
PT Bank Mandiri {(Persero) Tbk.
PT Bank DBS Indonesa
JPMorganChas Bank
PT Bark NISP Tbk.
PT. Bark Central AsiaTbk.
PT: Bark UFJ Indonesa
Mizuho Corporate Bank
Citibark, NA.
PT. Bank Daramon

Indonesa Tbk.

HSBC
Lain-lan

JPY
Mizuho Corporate Bank

Sumitomo Mitsui Barking Corp.

PT. Bank Daremon
Indonesia Tbk.

PT Bank Negaraindonesa
(Persero) Tbk.

PT Bark Mandiri (Persem) Tbk.

Assets not usedin operations

Advancesfor plasma
projeds, net

Deferredcharges

Others

Assets not used in operations represert land rights
for land not yetusedin operations.

13. SHORT-TERM LOANS

2004 2003
52,027 -
18,830 -
16,177 -

4,708 -
880 -

- 49,710

- 4143
93522 53,853
173,495 188,907
100,000 -
90,000 20,000
54,000 80,000
50,410 10,000
40,000 -
39,000 30,000
35,000 108,000
- 160,000

- 80,000
31,221 20718
613126 697,625
" 130,203 414,770
130,203 -
89,116 73,689
51,663 7,814
14,276 3,075
415,461 499,348
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Uss

Lehman Brothers Commercial
Corporation Asia.Ltd.,
Hongkong

PT Bank Bukopin

PT Bank DBSIndonesia

Credt Suisse First Boston
Intemational, Lohdon

PT Bank Negara Indonesa
(Perser) Tok.

The Bank of Tokyo
- Mitsubishi Ltd.

The Asahi Bank Ltd.

Rupiah
PT Bank Mandiri (Persero) Tbk.
PT Bank DBSIndonesa.
JPMorgan Chase Bank
PT Bank NISP Tok.
PT Bank Certral Asa Tbk.
PT Bank UFJ Indonesa.
Mizuho Corporate Bank
Citibank, N.A.
PT Bank Danarmon

Indonesa Tbk.

HSBC
Others

JPY
Mizuho Corporate Bank
Surritomo Mitsui Banking Corp.
PT Bank Danarmon
Indonesa Tbk.
PT Bank Negara Indoneda
(Persero) Tok.
PT Bank Mandiri (Persero) Tbk.
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2004
EUR
PT Bank Daramon

Indonesia Tbk. 16,862

PT Bank Neggralndonesa
(Persem) Tbk. 2,769
19,631
1,141,740

14.

2003
EUR
PT Bank Dananon
40,518 Indoneda Tbk.
PT Bank Danarmon
- Indonesa Tbk.
40,518
1,291,344

RAnjarmanjargka pendek di atasdibebeni suku bunga
tahunansebagai berikut:

The above short-term loans attracted intered at
thefollowing annual rates

2004
us$ 2.23% - 4.05%
Rupigh 2.60% - 18.63%
JPY 1.10% - 1.55%

Finjaman jargka pendek sgumlah EUR 1,5 juta,
JPY 530,8 juta, US$ 2 juta dan Rp 540,3 miliarpaca
tanggal 30 Juni 2004 dijamin dengan deposito
bejengka, piutang usaha, persedaan piutarg
perbiayaan den aldiva tetap yang dimiliki arek
perusahaan serta jaminan para pemegrg saham
asng dari anak perusaheantersebut (liha Catbtn 4,
57,9 dan 11).

Deposito befjangkayarg digunskan sebagd janinen
untuk pinjaman bank diatas disgjiken sebagal [Kas
dan deposito yang dibatas penggunaennyall pada
nera@ konsolidasan(lihat Catatan 4c).

PT Federd lzumi Menufacturing (CFIMO), anek
perusshean dari PT Astra Otoparts Tbk. (CAOPD),
belum membayar pokok pinjaman dari Trevolving
creditOden pinjaman moda kerja yang jatuh tempo
paca tahun 2002 sgumieh US$ 6,1 juta. Pach
tanggal laporan ini, FIM mash bemegosas untuk
meregrukturisas hutangnya kepeda bank.

HUTANG USAHA
2004

2003
247%- 2.72% Uss
11.21% - 21.04% Rupiah
1.12%- 1.55% JPY

Short-term loans amounting to EUR 1.5 million,
JPY 530.8 million, US$ 2 million and Rp 540.3
billion as at 30 June 2004 are secued by time
deposits, trade receivables, invertories financing
reeivebles fixed assets of subsidiaries and
guaranteesi ssuedby the foreign shareholders of
those subsidiaries(refer to Notes 4,5, 7, 9, and
11). .

Time demsits which are seaurity for the above
loans are presented as CRestricted cash and time
depositsDin the consalidated balance sheets (refer
to Note 4c).

PT Federal lzumi Manufadturing (CFIMD), a
subsidiary of PT Astra Otoparts Tbk. (JAOPQ), has
not paid the principal of rewlving credt and
working capital loans which were due in 2002
amounting to US$ 6.1 million. At the date of this
report, FIM is il negotiating with the bank for a
rescheduling of the loans.

14. TRADE PAYABLES

2003

P hak yarg mempunya hubungan

isimewa (lihat Cattan25g) 1,558,268 1,111,333 Reatedparties(refer to Note 25g)

Fihakkefga
Rupiah 985,555
Mata uarg asng 1,154,984

Third parties:
951,884 Rupiah
117.714 Foreign currencies

2,140,539

1,069,598

Halaman - 55- Page



PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDAS AN

30 JUNI'2004 DAN 2003

(Dinyataken ddamjutaanRupiah)

Rincien huteng usaha ddammata uarg asng addah

NOTES TO CONSOLIDATED FINANGIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

Detils of trade payeblesin foreign curenciesare

sebagai berikut: asfollows:
Matauang asli/ EkuivalenRp/ Matauangadi/  Ekuivaen Rp/
Original currency Rpequivalent Original currency _Rp equivalent
JY 1,986,423,136 172,426 1,399,026,282 96,712 JPY
Uss 164,191,934 1,645,867 49,390,596 409,201 USs
EUR 3,026,343 34,452 1,879,368 17,809 EUR
GBP 363,022 6,182 316,318 4,333 GBP
Lairtlain * 1,412,158 13,296 165,339 1,370 Cthers*
Jumiah 1,772,223 529,425 Total

*  Hutarg usaha dalam mata uarg adng lainnya disajikan

* Trade payables denominated in other foreign currercies

ddam” jumlah i setara dengan U dergan are presented  as US$ equivalerts using the exchange
merggunakankurs pada tanggal neraca. rate prevaling at balance sheetdate.
15. KEWAJIBAN DIESTIMASI 15. PROVISIONS
2004 2003
Manfad karyawan 226,490 180,450 Enmployeebendfits
Penyisihan untuk biaya regorag 15,760 - Provison for regoration
Penyisihen untuk kerugian
sehubungandergan rencara Provisoninrelationto planned
divestas arek perusshaan divestment of subsdiaries
(lihat Cataten 3b) 4,085 - (refer to Note 3b)
Penyisihan untuk kerugianatas Provision for loss on agreemert
pefjarjian perrbdian danperjualan to sd| and purchase shares
saram(lihat Cattan 27b) 243,363 (refer to Note 27b)
248,335 423,813
Dikurargi: Les
Bagian jangka perdek (12,700) (244,413) Current portion
Bagian jangka parjarg 233,635 179,400 Non(zurrent portion

a. Manfaat karyawan

Peryisihen ates menfaatkaryaven pada targgal
30 Juni 2004 dihitung sesud dergan UU
Keteragkejaan No. 13/2003. Perhitungan
dilekukan ofeh aktuaris dergan merggunakan
perdelatn kewajiban mara yarg letih besr
artam marfad yarg dibeikan oleh program

persiun yang ada dengan marfad yang
diberiken sesusa dergen UU Keteragekejaan.

IPada tanggal 30 Juni 2003, Perseman mergakui
marfaat sshubungan dergan marfaatkayawan
berdasrkan Keputusan Menteri Terega Kelja

a. Employeeshenefits

The provision for enployeeberdits as at 30
June 2004 is cdculated based on Manpower
Law No. 13/2003. The calculation of the
berefit obligation was performed by an
actuary using an approach based on the
higher of berdfit obligations under the
Company® existing penson program and the
Manpower Law.

As at 30 June 2003, the Company remgnised
the berefit rdating to erployees benefits
based on the Minister of Manpower regulation

(KepMen.150). (KepMen150).
2004 2003
Sddo awd 176,689 162,724 Begnning balance
Tarrbarenperyishen 24,741 24,190 Increasein provison
Pembayaran (3,564) (6,464) Paymerts
Efek konsolidasi / Consolidation/
dekonsolidas - bersh 28,624 - deonsolidation effed - net
226,490 180,450
Dikurargi: : Les:
Bagan jargka perdek (8.615) (1.050) Current portion
Bagan jargkaparjarg 217,875 179,400 Non-currert portion
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b. Peryisihan untuk biaya restoras

b.

Peryisihan untuk biaya redoras memupakan
kewajiban yang berkaitan dengan pemulihan
danretatilites areapenanbangan saa produks
selesi. Kewajiban tersebut diakui secam
bertahap berdasrkan pemitungan biaya untuk
sefigp ton tareh yarg dioleh. Cachrgan yarg
teseda aken mercukupi  untuk  menmeruhi
kewajiban tersebut pada saat produks dari
sumbemya teleh dideplesi secaaperuh.

16. HUTANG BANK DAN PINJAMAN LAIN-LAIN

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

Provision for restoration

Provision for redoration is the obligation for
redoration and rehabilitation of mining aress
following the cormpletion of production. Such
obligations are being accrued on incremental
bass based on a calcuated cost per ton of
oveburden exracted The acaual will be
adequate to meet those obligation once
production fromthe resourceis fully depleted.

16. LONG-TERM BANK AND OTHERLOANS

JANGKA PANJANG
2003
Finjamanhasl| redrukturisas 2,971,282 4,027,213 Regructured loans
Finjammenbank lainnya 1,084,477 797,992 Cther bank loans
Fnjamandan pihakyarg
menpunya hubunganistimewa 350,375 637,456 Relatedparty loans
4,406,134 5,462,661
Dikurargi: Les:
Bagian jangka perdek {1,030,164) (1,297,168) Current portion
Bagien jangkaparjarg 3,375,970 4,165,493 Long-term portion
a. Pinjaman hasil restrukturisas a. Redructuredlioans
2004 2003
Perseroan 848,643 3,234,160 The Conpany
Anak perusatean 2,122,639 793,053 Qubsdiaries
2,971,282 4,027,213
Perseroan The Company
Pach targgal 30 Juni 1999, Perseroan berhasil On 30 Jute 1999, the Company concluded a
merestrukturisasi  hutangnya (tidak temmask redructuring of non-trade rdated delts
hutang usate) yarg berlaku efekif sejek 1 effective on 1 January 1999. On the Closing
Januan 1999. Pads Targgal Penutupan (30 Juni Date (30 Jue 1999), a new financng
1999), pefjanjian pinjaman ban yarg disetjui agreemert was concluded with all of the
dergan para kreditur tekkat addah sebagai affeded credtors asfollows:
berikut:
Seri I/ Sexi 11/ Seri I/
Series| Seriesl| Serieslli
Trarche A Tranche A
(ddamribuan US$): (in thousands of USS):
Fnjaman 118,930 413,269 17,853 Loans
Obligas 81,070 281,779 82,147 Bonds
200,000 695,048 100,000
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS
30 JUNE 2004 AND 2003

(Dinyataken ddamjutaanRupiah) (Expressed in millions of Rupiah)
Seril/ Seri 1/ Seri il
Seriesl Seriesl| Series!!]
Trarche B Tranche B
(ddamjutaanRupiah): (in millions of Rupiah):
Finjaman 104,760 434,698 27,680 Loans
Obligad 94,100 384,583 71,790 Bonds
198,860 819,281 99,470

Obligas Trarche A dikeluatkan oleh Astra
OverseasFinanceB .V., anak p erusshaanyarg
100% dimiliki oleh Perseman dan dijamin oleh
Perseroan Obligas tersebut dicattken pada
Bursa Efek Luxembourg. Obligas Seri Il
Trarche A merupakan obligas zero coupon
dergannilai nomind sebesar US$ 131,7 juta.

Obligas Tranche B adaleh obligas PT Astra
Intermafional Tbk. IIl yarg dicgakan pach
Bursa Efek Surataya

Meskipun kinerja Perseroan sargat bak, jadwal
perrbayaren hutang yang tdeh disepalaf dalam
Redrukturisas Hutang 1999 tdah membeiikan
beten y ang signifikan k epada Perseroan Oleh
karera itu, Perseroan menpemleh persdujuan
dari para kredtur dan perregarg obligas untuk
merestrukturisas kerrbali hutangnya
([Restrukturisas Hutang 20020). Pada tanggd
12 Desmber 2002, semua prayamt
Resdrukturisas Hutarg 2002 telahdiperuhi.

Syamtsyart dan ketentuen dalam
Redrukturisas Hutarg 2002 mercskup
penetbitansaramban dergan jumiah minimum
sebesar ekuivden US$ 100 juta. Dergen tedah
dilaksarekamya PUT 11 {lihat Cattan 1), maka
syaratsyarat dan ketentusn Restrukiurisas
Hutang 2002 yang berlalu adalah sebagai
berikut:

Tranche A bonds are issued by Astra Overseas
Finance B.V., a wholly ownedsubsidiary of the
Cormpany, and guaranteed by the Company.
The bonds are listed on the Luxenfourg Sock
Exchange. Series Il Tranche A Bonds
regresnt zero coupon bonds with a face vaue
of US$ 131.7 million.

Tranche B bonds, namdy PT Astra
Intemational Tbk. Bonds I11, are lised on the
Surabaya Stock Exclange.

Degite its strong trading performance, the
delt remymert schedile under the agreed
terms of the 1999 Delt Redructuring placed a
significant burden on the Company. As a
resit, the Company obtained credtors and
bond holdersCapproval to again restructureits
debts (the (2002 Debt Restructuringd. On 12
Decerber 2002, all conditions precednt for
the 2002 Debt Redructuring were achieved

Tens and conditions contained in the 2002
Delt Redructuring included an equity issue to
raise a minimum of the equivdert of US$ 100
million. Following the complefon of the LPO
11 equity issue (refer to Note 1), the applicable
teems and conditions of the 2002 Debt
Redructuring are as follows:

Keterangan/ Seri |1/ Seri 111/
Desription Seriesll Seriesl |}
Uangka wakiu/ Diperparjang dan 30 Juni 2005 merjad 30 Jum Tetep sampai dergan 30 Juni 2006 dergan opsi apabila
Tem 2006 denganops apabila Persemantidak dapat Perseroan  tidsk  dapat memperoleh  pembiayaan

mempemieh pembiayaan pengganti maka jangka
waktu dapat diperparjarg hingga 30 Juni 2009.
Jka jatuh tempo diperparjarg maka akan

diberlakukanextertion fee/

Exterded initially from 30 June 2005 to 30 June
2006. |f the Cormpany does not refinance its debt
in 2006, the Company has the option to extnd the
final maturity date to 30 June 2009. If the
maturity is ederded, an etersion feewilt apply.
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perggarti maka jargka waktu dapat diperpanjang sampai
dergan 30 Juni 2009. Jka jatuh tempo dipemarjang
maka aken dibeflakukan extertion fee/

Unchanged {i.e. 30 June 2006). If the Company doesnot
refinance its delt in 2006, the Company has the option
to exierd the final maturity date to 30 June 2009, If the
maturity is exended, an extersion fee will apply.



PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN NOTES TO CONSOLIDATED FINANCIAL
KONSOL iDASIAN STATEMENTS
30 JUNJ 2004 DAN 2003 30 JUNE 2004 AND 2003
(Dinyataken ddamjutaanRupiah) {Expresed in millions of Rupiah)
K eterangan/ Seri 11/ Seri 11/
Deccription Series!| Seriesl1|
;f'rinngkastb:tnga/ gS$ hSIBOR :\/ margin, atbu Refererce Rate %S‘VE'unttm Tralrr,;a rf\ tdaw 15;% %t.uk dTranche B.
ered rate upiah + mar i i
penrmad menjag. 30 i 2009, maka sjek tarog 30 A 2008

tingkat bunga yarg bedaku sarma de tingkat bunga
garg beraku untuk Seri 11./ roen g

US$ SBOR + margin, or Rupiah Refererce Rate  6.5% on Tranche A and 15% on Tranche B. If the final

+ margin maturity dateis exterded to 30 June 2009, from 30 Jung
d2006u intereg will accrue at the same rate as Series ||
ebt.
Margiry Margin 2003 - 3,25% Beraku seé‘akSO Juni 2006/ Effective from 30 June 2006:
2004 - 3,50% 2006 - 4,00%
2005 - 3,75% 2007 - 4,25%
2006 - 4,00% 2008 - 4,50%
2007 - 4,25% 2009 - 4,75%
2008 - 4,50%
2009 - 4,75%

Peryessaian mamginV Penyesiaian secaa terbates bag perurunen  Tidek ada/
Margin adjustmenrt margin yarg memungkinkan pemotongan pajak
penghasian dan gross-up bunga Trarche A, ?/arﬁ
dibayar peruh bemdasakan margin yarg lebi
rerdah  tersetut.  Dikompersas  dergan
penyeaiaian keraikan margin pada saat Tranche
A jatuh tempo atau sebelum Release Date/
Limited downward adjustmert to margin to allow None
withholding tax a ?rossrup on Tranche A
intered to be paid in full on the basis of the lower
margin. Compersated by upward adjustmert in
margin either at maturity of Tranche A or before

Relezse Date.
Pembayaran bunga/ Setiaptiga bular/ Pada saat jatuh tempo targgal 30 Juni 2008, Apatila
Interedt paymert tna1§gal jatuh termpa %igemanarg merjad 30 Juni 2009,
a bunga samrpa 30 Juni 2006 akan dikaritalisasi ke
pokok pinjaman danmulai 30 Septerrber 2006, bunga
akandibayar sefiaptigabulan/

Quarterly basis At maturity on 30 June 2006. If the final maturity date is
extended to 30 June 2009, all interest accrued as at 30
June 2006 will be capitalised to the principal, and from
30 Septenber 2006 intered will be paid on a quartedy
basis
Perbayaran  kembdi Pembayaran kembali pokok pirJa'nan addah Terhutarg pada targgal 30 Juni 2006.
pokok pinjaman’ sebagd berikut (dalam ribuan US Dolar dan Apatila ta | jaiuh tempo terakhir diperEarjgar?
emball

jutaanRupiah} ; menjad 30 Juni 2009 maka pe aran
Sebelum dilaksarakamya Extersion Option: adalah set:a_@fi berikut { dalam ribuanU S Dolardan
31 Desember 2002 QUSS 66.493 dan Rp 82.724 jutaanRupiah):

2003 - US$ 86.974 danRp 108.203 da saat dandergan terjad nya Reset Date:

2004 - US$ 86.974 danRp 108.203 2006 - US$ 18.574 danRp 34.815

2005 - US$ 86.974 danRp 108.203 2007 - US$ 43.869 danRp 82.231

Maret 2006 OUSS$ 21.743 dan Rp 27.051 2008 - US$ 43.869 danRp 82.231

30 Juni 2008 Osisajumlah pokok terhutang. Maret 2009 OUSS 22.716 dan Rp 42.580

30 Juni 2009 Osisajumiah pokok terhutang.
Pada saatdanderganterjadnya Rest Date:
2006 - US$ 53.661 danRp 66.758
2007 - US$ 75.404 danRp 93.809
2008 - US$ 75.404 danRp 93.809
Maret 2009 OUS$ 39.032 dan RE 48,559
30 Juni 2009 Osisa jumiah pokok terhutang.

Totd pembayaran kembali kok pinjaman Total pembayaran kembali pokok pinjaman tersetut
tersebut di afas adalah total seluruh jumlah di atas addahtotd seluruh jumiah pinjaman sen 111
pinjarman sed || per 1 Januai 1999 ditarbah vyarg tercatst pada targgal 30 Juni 2006 ditambah
dengan pinjamen yargaterjad kemudian dan dergankapitdisad bungahinggatanggd tersebut.
dikurangi dergan pembatalan pinjaman sed I,

hingga akhir tahun 2002.

Pembayaran dilakukan setiap tiga bulan secam Pembayaan dilakukan sefap tiga bulan secam
proporsiond. proporsional, dimulai pada 30 September 20086.
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PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN

NOTES TO CONSOLIDATED FINANCIAL

KONSOL IDASIAN STATEMENTS
30 JUNI 2004 DAN 2003 30 JUNE 2004 AND 2003
(Dinyataken ddamjutaanRupiah) (Expressed in millions of Rupiah)

K eterangan/ Seri {1/ Seri 111/

Degription Seriesl! Series!|

Principal repaymert Principal repaymert (in thousands of US$ and Payableon 30 June 2006.

Pembayaran  dergan Diperkerarkan secara pro rata untuk semua

sukarela/ Trarche/
Voluntary prepaymert  Allowed and wili be pro rated across Tranches
Alokad Rights/ Tidak ada/
Rights allocation
None
Jenis Rights/ Tidak ada/
Rights cheracteristics
None

millions of Rupiah)

Before the Extension Option is taken
31 December 2002 OUSS 66,493 and Rp 82,724

2003 - USS 86,974 and Rp 108,203
2004 - USS 86,974 and Rp 108,203
2005 - US$ 86,974 and Rp 108,203

March 2006 OUSS$ 21,743 and Rp 27,051
30 June 2006 Othe balance outstanding.

On and in the event of Reeet Date:
2006 - US$ 53,661 and Rp 66,758
2007 - US$ 75,404 and Rp 93,809
2008 - USS 75,404 and Rp 93,809

March 2009 0USS 39,032 and Rp 48,559
30 June 2009 Othe balance outstanding.

The above mertioned accumulated principal
repaymert is the total aggregate
outstanding under Series |1 on 1 January 1999 as
adjusted to refled the addition of any subsequert
Series!| debt, and the cancelation of any Series

)) debt.

Paymerts will be exscued proportionally on a

quarterly basis.

Redrukturisas Hutang 2002 juga mercakup
persyaratan berkut ini:

Penbayaran dimuka regructuring feepada
Tanggd Restrukturisas kepada (Secured
CreditorsO sebesar 0,25% dari totd Seri ||
Trarche A dan Trarche B yang tehutarg
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If the Final Maturity Date is exterded to 30 June
2009, the amortisation schedule will be as follows (in
thousands of US$ and millions of Rupiah):

On and in the event of Reset Date:

2006 - USS 18,574 and Rp 34,815

2007 - US$ 43,869 and Rp 82,231

2008 - US$ 43,869 and Rp 82,231

March 2009 DUSS$ 22,716 and Rp 42,580

30 June 2008 Othe balance outstanding.

The above mertioned accunulated principal
repaymert is the total aggregate amount outstanding
under Series 111 on 30 June 2006, as adjusted to
reflectcapitalised intered up to that date

Payments will be execued proportionally on a
quarterly basis from 30 Septernber 2006.

Diperhitungkan (saatSeri |! telahditunas) secam pro
rata untuk semua Tranche/

Allowed (once Series Il is repaid) and will be pro
ratedacross Tranches

Tidak ada tambahan rights, selain dari 258.398.155
rights yarg telah diperjarjikan sebelumnya/

No addition of rights other than 258,398,155 rights
which was agread previously.

Dezpat diperdagargkan setelah Targgal Penutupan
restrukturisasi hutarg  tatun 1999  dan  dapat
dieksekus dengan hamga sebesar Rp 500 (dalam
satuan Rupish) per right pada sefap saat setelah
Targgal Perutupan regrukturisasi hutarg tahun 1999
dan sebelum 7 Jaruari 2004 (diperdagangkan hingga
tanggal 31 Desember 2003} dan tidak berdaku apatila
rights telah kadafuarsa. Dama pelunasn  yarg
diperleh dari pererimaan pelaksamaan rights dapat
digunakan sebagai jaminen dan untuk pembelian
kermbali pinjaman Seii 111./

Can be traded after the Closing Date of debt
restructuring 1999 and exercisable at Rp 500 (full
Rupiah) per right at any time after the Closing
Date of dett redructuring 1999 and prior to 7
January 2004 (traded up to 31 Decenber 2003) and
will no longer be vaid when the rights expre. A
sinking fund edablished from the proceeds of the
rights exercised will stand as security for, and a
partial payment of Seriesll| debt.

The 2002 Delt Redructuring also includes the
following terms and conditions:

» An upfront restructuring fee paid on the

Restructuring Date to the Secured
Creditorsd equal to 0.25% of the total
Series Il Tranche A and Tranche B



PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN

30 JUNI 2004 DAN 2003

(Dinyatakan dd amjutaanRupiah)

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

pada targgd redrukturisesi dan totd Seri
Il Trarche A dan Trarche B yarg &en
tetutang per targgd 30 Juni 2006. Feeini
dibayarkan se@ra pro rata kepadh selurth
kreditur.

Jka Perseran tidak dapgt me+efinance
hutangnya pada tehun 2006, Perseman
memiliki ops untuk menpemarjang
targgal jetuh terrpo terkhir hutarg Seri 1)
dan Ser Il merjad 30 Juni 2009, dengan
ketentuan batwa fee perparjargen setesr
1,125% dari jumlahyarg terhutarg untuk
Seri Il dan Seii [ pacdh tanggd 30 Juni
2006 aken dibayakan seam pro rab
kepada seluruh kreditur.

Perbertukan  Supplerertary  acoounts,

yang terdiri dari:

»  Equity acoount yarg digunakan untuk
meranpung dare yang dipemlehdar
pergbitan satemban; den

= Asset Sles accaunt yang digunekan
untuk meranpung dare yarg diperoleh
dai perjualanaktiva Perseroan.

Cash sweep mechanism tidek diberdakukan
tehadcap dara-dare dalam Supplementary
accaunts.

Penbertukan Mandatory  Prepayrrert
accaunt yarg digunakan untuk merampung
daray ang dipemleh daii perjudan akltiva

Perseoan dergan  penbagan sebagi

berikut:

*  Sebkelum Release Date 75% dai
pererimaan bersh hasl perjualen
altiva; dan

» Sdelah Release Date 60% dai
pererimaan bersih hasl perjualen
altiva.

Amortisas huteng dalam Restrukturisas
Hutang 2002 telsh merghilangkan
kehamusan bagi Perseman untuk merjud
aktivarya Apalila Perseroan meakukan
penjualan aldiva, maka hasl dad perjudan
tersebut akan dialokaskan setegai berikut:

=  Setelum Redeze Date 75% wajb
digunakan untuk menbaya pokok
pinjanan dan sisaya ditrarsfer ke
Asset Salesaccourt, dan

* Sdelah Rdeass Date 60% wajb
digunakean untuk menbayar pokok
pinjaman den sisanya ditrargfer ke
Asset Salesaccourt.
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outstanding delt as at the Restructuring
Date and the total Seriesl!i Tranche A and
Tranche B outstanding delt anticipated as
at 30 June 2006. The fee paid was
digtributed pro rata arrong the holders of
such Series.

¢ If the Company is not able to refinanceits

delt in 2006, the Company has the option
to exterd the final maturity date for Series
Il debt and Serieslll deltt to 30 June 2009,
providedthat an extersion feeof 1.125% of
the total outstanding debt under Series||
and Series |11 as at 30 June 2006 is paid to
all credtorson a prorata bass.

» Establishmert of Supplemrertary acoounts,

whichconsigt of:

*  An Equity accamt, which can only be
funded from the net proceals of any
equity issue; and

= An Asset Sales account, which can only

be funded from the net procesds of
assds sales

The cash sweq mechanism will not apply
to the Supplermentary accounts.

Establishmert of a Mandatory Prepayment
accaunt which will be funded from the net
proceeds of asset sales in the following
proportions:

s Prior to Rdease Date: 75% of such
asset salesproceed; and

»  After Release Date: 60% of such asset
salesproceadis.

o The 2002 Delt Redructuring anortisation

has removed the Company® obligation to
sell assats. If the Company sells assets, net
proceed fromasset saleswill beappliedas
follows:

* Bédfore Redease Date: 75% for voluntary
repayment of loan prindpal and the
remaining balance will be tranderred
to the Asset Salesaccount; and

=  After Release Date: 60% for vduntary
repymert of loan principal and the
remaining balance will be trandered
to the Asset Salesaccaunt.



PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN

30 JUNI 2004 DAN 2003

(Dinyataken ddamjutaanRupiah)

¢ Penbayaranyarg beras dai peneiimaan
bersh penjudan aktiva kan dialokaskan
sebegai berikut:

(i) Sebelum 30 Juni 2006:

a) 50% alen dipkai  untuk
mdakukan perbayaran  sesd
dergan jadwal pembayaren Sexi (I
untuk 2003, dan gpabila sudah
nihil, aken dipakd  untuk
mdakukan penbayaman sesud
dergan urutanjatuh temponya; dan

b) 50% alen dipakal untuk
mdakukan pembayaran  sesia
dergen jadwal pembayaren Seri 1
danjadwd anortisas Seri 1l pada
tenggal 30 Juni 2006, secam pro
rat tethadyp jumiah agregd Seri
Il yarg tethutang pada sad itu dan
jumizh agegat deri Nilai Awal
Seri 1lf, dan apsbila jumiahnya
sudsh nihil, dipakd  untuk
mdakukan penbayaran sessd
dergan urutan terbdik dari urutan
jatuh tenponya.

(ii) Setelah 30 Juni 2006, apabila targgal
jatuh tempo terskhir untuk Sei 1l dan
Il dipemarjarg merjadi 30 Juni 2009
maka:

a) 50% akan dipakai untuk melunag
penbayaran Seri [l dan il sesia
dergan jadwd perrbayaran tahun
2006 prorata terhadp Seri !l dan
Hl dan apebla jumiamya sudah
nihil, aken dipakd  untuk
melakukan penbayamn seswa
dergan urutanjatuh temponya; dan

b) 50% akan dipakai untuk melunas
perbayaran Seii Il danlll sesa
dergan jadwd penbayaran tahun
2009, secra pro rata untuk Sei |1
dan |l dan apabla jumahya
sudah nihil, dipaka  untuk
melakukan penbayaran sesi
dergen urutan terbdik deri urutan

jauh tenmponya

Halarman - 62 - Page

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

» Any repayments derived from net proceels
of assetsaleswill be appliedas follows:

(i) Prior to 30 June 2006:

a) 50% will be applied againg 2003
Series 1l repayments and, if
reduced to zero, againg
subsequert repaymerts  in
chronologica order of meturity;
and

b) 50% will be applied against Series
Il repaymerts and the Series I
repaymert scheduled for 30 June
2006, prorated to the aggregate
amounts outstanding under Series
Il at that time and the aggrecate
Initial Value of Serieslill, and, if
reduced to 2z, againd
subsequent repaymerts in inverse
order of maturity.

(i) After 30 June 2006, if the Final
Maturity Datesfor Sriesll and 1l are
exierded to 30 June 2009:

a) 50% will be applied against 2006
Series Il and [l repaymerts,
proratedto Seriesll and 11! and, if
reduiced to . zero, againgd
subsequert repayments in
chronologica order of maturity;
and

b) 50% will be applied against 2009
Series 11 and Il repaymerts,
proratedto Seriesll and Il and, if
recuiced to zerm, againg
subsequent repaymerts in inverse
order of meturity.



PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN

30 JUNI 2004 DAN 2003

(Dinyatalen ddamjutaanRupiah)

Setelum  Relesss Date, Perseman
dipekenankan untuk menbayar dividen
sefinggi-tingginya 10% dai labta setdah
pajak, tetepi tidak tenmasuk perdapataniuar
bias. Seklah Release Date, Perseran
dipekenankan urtuk membayar dividen
sefinggi-tingginya 50% dari lata setdah
pajek, tetapi tidak temmasuk perdepataniuar
bias, dergan syarat balwa tidak pemah
tejadi defauits

Jumigh maksmum per tahun yang
dipetbolerkan urtuk pembelian bareng
modal aken ditingkatkan dai US$ 15 juta

" per tabun merjad US$ 20 juta per tahun,

kecudi untuk tahun 2003 dimena
pergduaren  bamrg modal  yarg
dipeboletkan adgleh US$ 42 juta.
Perseroandapet merggunakanjumiahyarg
dipetboletkan untuk pembelien bareng
modal yang tidek terpaka untuk tahun
berikutnya.

Penmbayaran ats kewgiban yarg timbul
dai Pejarjian Perjudan dan Penbelian
SaremAAL (lihat Catatan 27b) yang akan
jatuh termpo padh targgal 15 Juni 2004
akandibiaya (jika pertu) denganpeneritan
pinjaman Sen |l yarg bau. Perseman
diwgibkan untuk melakukan amortisas
pembayaren tambabten kepd selurth
kreditur, sebesr persertase dai pinjaman
Sei Il bam yang diterbitken, sebagai
berikut:

2004 041%
2005 013%
2006 011,3%
2007 011,3%
2008 011,3%
2009 Dsisnya

Perseman diperbolerkan untuk meakukan
perrbelian kermbali hutang Seri 1l dan Seii
I dergan diskon tehadp nilai
nomindnya Sumber perdaraan untuk
penbelian kembali tersehut akan diambil
dari  Supplemertary acoourts  (yarg
dipermleh darii hasl pererbitan sgham bamu
dan penjudan aktiva), dan dai Series lli
Snking Fund untuk hutang Seri 111.

NOTESTO CONSOLIDATED FINANCIAL

STATEMENTS
30 JUNE 2004 AND 2003
(Expressed in millions of Rupiah)

Prior to Release Date, the Company was
ertitled to pay dividerds of up to 10% of
netprofit after tax, exduding extaordinary
items. After Release Date, the Company is
ertitled to pay dividerds up to 50% of net
profit after tax, excluding extaordinary
items, provided there have been no
defaults.

The meximum annual amount penittedfor
copital experditure is increased from
US$ 15 million per yea to USH 20 million
per year, exced i n 2003, whenp emmitted
capital expenditure was USS 42 million.
The Commpany may use unutilised permitted
capital expenditurein subsequent yeas.

Payments in reped of the Agreerert to
Sell and Purchase Shares of AAL (refer to
Note 27b) due on 15 June 2004 shall be
financed (if required) by issuing new Series
11 dett. The Company is requiredto meke
an additional amortisation payment to all
credtors eqiivdent to a percentage of the
new Series!| delt issued, as follows:

2004 041%

2005 013%

2006 011.3%

2007 011.3%

2008 011.3%

2009 Dthe balance outstanding.

The Company may canduct delt buybacks
of both Seriesl | and Series 11l dett ata
discourt to their face vaue. The funding of
such debt buybacks will be fromamounts
credted to the Supplemertary acoounts
(gererated from equity raisng and
proceeds from asset sales), and in regpect
of Seriesl|| delt only, the Series!i Snking
Fund.

Beiikut ini addahkondis danpersyaratandar
Regrukturisas Hutarg 1999 yarg mash
berlaku:

¢ Perjaminanseluruh peryertaay ssham
milik Persemar ’

The terms and conditions of the 1999 Debt
Regructuring which are still applicable are as
follows:

o Apledge of the Company's shareholdings;
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PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN

KONSOL IDASIAN
30 JUNI{2004 DAN 2003
(Dinyataken ddamjutaanRupiah)

e Perjaninan secaa hipotik afas sduruh
tareh danbargunanutama milik Perseroan

e Penmbatasanperoleben pinjarren baw; dan

+ Tidak merjarminken seluruh aktiva, keasali
aktiva baru yarg dibiayai dengen pinjarman
bamu den scbagai jaminan untuk fesilitas
tradefinance.

Rindanpinjamanhasl redrukturisas Perseroan
pach tanggd 30 Juni 2004 dan 2003 adalah
setagni berikut:

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

* Afully registered mortgage over all of the
Company's material land and buildings;

o Limited amounts of newdebt; and

¢ A negative pledge on all assets, except for
new assets purchased with new money and
security for trade financefacilities

Details of the Company® restructured loans as
at 30 June 2004 and 2003 are as follows:

2004
Trarche A:
Seri i} 547,149
Seri 1] (termasik bunga
yang aken dibayar) 164,750
TrarcheB:
Seri 85,890
Seri H (temmaauk bunga
yang akan dibayar) 55,342
853,131
Diskonto yang belum
dianortisas {4,488)
848,643
Dikurargi:
Bagdan jangka perdek (222,313)
Bagan jangkaparjarg 626330

Paxda tanggd 30 Juni 2003, kes vyag
diperuntukken untuk pembayaran bunga dan
pokok pinjamen, serta kas yang diperoleh dari
hasl right issue ditempatkan pada PT Bank
Negra Indonesa (Persero) Tbk, JP Morgan
Chese Bank, Hongkong dan ABN AMRO Bank
N.V. dengan jumizh Rp 2362 miliar dan US$
128,7 juta den disgikan ddam akun "Kas dan
deposito berjengka yang dibetas penggunaennyd’
ddam neraca konsolidesian (lihet Cetatan 4c¢).

Dalamtahun 2003, Persemantelah melakukarn

¢ Perbayaran kenbali sesus dengan jadwal
penbayaran Seri |l dari pinjaman dan
obligas hasi regrukturisas setesr US$
65,2 jutadanRp 81,2 miliar,

s Penbayanlebih awal untuk pinjamen dan
obligas hasl regrukturisas Seri |l danSeri
11l sebesar US$ 227,8 juta den Rp 343,9
miliar; dan

» Perbelian kembali pinjaman dan obligad
hasil redrukturisas Seri 11 dan Sei |
dergan face value sebesar USS$ 127,3 juta
dan Rp 34,3 miliar.

2003
Tranche A:
2,686,415 Seriesll
Seriest!l (including accrued
154,104 intereg)
Tranche B:
348,331 Seriesl|
Serieslll (including accrued
52,043 intereg)
3,240,893
(6.733) Unamortised di scount
3,234,160
Les
(505,752) Current portion
2,728,408 Norcurrert portion

As at 30 June 2003, cash designated for interest

. payments and principal repayments and cash

received from proceeds of rights issues was
placed in PT Bank Negara indonesa (Persero)
Tbk., JP Morgan Chase Bank, Hongkong, and
ABN AMRO Bank N.V. amounted to Rp 236.2
billion and US$ 128.7 million and dassfied as
"Regricted cash and time deposits’ in the
consolidated balance shedts (refer to Note 4c).

During 2003, the Conpany:

¢ In acomordance with the amortisation
schedulesof Seriesl | redructured | cans
and bonds, made repayments amounting
to US$ 65.2 million and Rp 81.2 hillion;

o Prepaid redructured series Il and Il
loans and bonds amounting to US$ 227.8
million and Rp 343.9 billion; and

» Bought back series Il and Il { oans and
bonds with a face va ue amounting to US$
127 .3 million and Rp 34.3 billion.
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CATATAN ATASLAPORAN KEUANGAN
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30 JUNI 2004 DAN 2003

(Dinyaakan ddamjutaanRupiah)

Selaratahun 2004, Persemantelsh melakukan:

o Penbayaranlebih awd untuk pinjaman dan
obligas hasl redrukturisas Seri |l sebesr
USS$ 67,7 juta danRp 107 milier,

s Penbayan kenbali sessai dergan j adwd
pembayaran Seri Il dari pinjaman dan
obligas hasil redrukturisag sebssar US$
191 ribu.

Temagsik ddam redrukturisss  hutarg
Perseroan adaksh hutang-hutarg kepada pihak
yarg mempunya hubungan istimewa, yang
sddonya per targgal 30 Juni 2004 addah
sebagai berikut:

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

During 2004, the Company :

e Prepaid restructured Series Il loans and
bonds amounting to US$ 67.7 million and
Rp 107 billion.

» In accordance with the amortisation
schedules of Series |l redructured loans
and bonds, made the repayners
amounting to US$ 191 thousands.

Included in the Comrpany's debt redructuring
are liabilities to related parties, details of
whichas at 30 June 2004 are as follows:

Seri 11/ Seri 111/ Jumiah/

Obligasi Seriesl| Series!i| Total Bonds
Tranche A ’ Tranche A
(dalam ribuanUS$): (in thousands of USS):
PT Federal intemafional PT Federal Intemationat
Finarce - 9,641 9,641 Finance
PT Astra Graphia Tbk. 1,029 5,041 6,070 PT Astra Graphia Tbk.
PT United Tracbrs Tbk. 73 355 428 PT United Tractors Tbk.
PT SuryaArthaNusartara PT Surya Artha Nusantara
Finarce 73 355 428 Finance
PT Fuji Tedhnicaindonesa 42 207 249 PT Fuji Tecmicaindonesa

1,217 15,599 16,816
TrancheB TrancheB
(dalam jutaanRupiah): (in millions of Rupiah):
PT AstraHonda Motor 1,659 2,740 4,399 PT Astra Honda Motor
PT Astra Ctoparts Tbk. 78 120 198 PT Astra Otoparts Tbk.
1.737 2.860 4,597

Kewajiban kepada pihak yarg menpunyai
hubungan igimewa yarg telah direstrukturisas
tersebut  tdah dieliminas dalam Igporan
ketengan konsolidasan kecuali PT United
Tracbrs Tbk. (harya pada tahun 2003), PT Fuji
Tecicalndonesa, den PT Astra Honda Motor
yang termasuk ddam akun [ObligasO (lihat
Caatn 17a)

Pada tarpgal 15 Maet 2004, Perseran

mergeluarkan setifikat yarg meryatekan

bahwa peiristiwa Release Date telah terjadi.

Dalam settifikat ini, Perseman meryaakan

artaralan:

o Saldo huteng Seri | dan Sei Il teleh
berkurarg sebesar 50% darn jumiah yarg
dimaksud paca Targgal Penutupan; dan

o Refeaence Acocount terakhir dari Perseroan
tertanggd 31 Desamber 2002 dan 30
September 2003 yang telah diberikan kepeda
Security Trustee merunjukkan bahwa rasio
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The regructured liabilities to related parties
above have been dimnated in the
consolidated financial statemerts, excep for
PT United Tractors Tbk. {only in 2003)., PT
Fuji Techica Indonesa, and PT Astra Honda
Motor which are included under the "Bonds"
accaunt {refer to Note 17a).

On 15 March 2004, the Corrpany issued a
cettificate declaring the ocaurrerce of Rdease
Date in which the Company certified that:

s the aggregate of Series| and Series |!
dett had beenrediced by in exces of
50% from such amounts on the Closng
Date; and

o the lates Reference Accaunts of the
Company delivered to the Seaurity
Trustee, being the acwmunts dated 31
Decerber 2002 and accaunts dated 30



PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN

30 JUN1 2004 DAN 2003

(Dinyataken ddamjutaanRupiah)

dari Hutang Bersih terhadap Laba Sebdum
Penyusuten  den

Pgak  Penghasian,

Amortisasi tidek mdebihi 3,5 bending 1.

Dergan adarya pemyatan tersshut maka

persyartn

tetentu ddam Restrukturisas

Hutang 2002 dan 1999 &kan merjad tidxk
bereku, termasuk melarisme pergerdalian dan
pergawasen kas yang mercekup beberapa akun
benk. Peristiwa Release Date ini juga mercahut
bataen untuk
perieran pinjaman bam, pergduaran modd,
dan peryeataan Selarjutnya setelah Reease

bebergpa batasan seperti

Date  Perserman

dipetbolenkan  untuk

mergumumkan dividen hingga 50% daii laba
bersih seteleh paak, tetepi tidek temasuk pos

luarbiass

Anak perusahaan
Rindan pinjaman hasl

perusshaanadalahsebagai berkut:

redrukiurisas anak

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expresed in millions of Rupiah)

Septenber 2003 showed that the ratio of
Net Delt to Earnings Before Incame Tax,
Deprecition and Amortisation did not
exceed aratioof 3.5to0 1.

Following such dechration, certain conditions
in the 2002 and 1999 Debt Redructurings will
ceze, including the cash monitoring and
control mechenism covering certain bank
accaints. The occurrerceof Release Date also
means thelifting of certain redrictions such as
redriction on incurring new debt, capital
expenditure, and invedmert. Further, sncethe
Release Date, the Company is able to dedare
dividends of up to 50% of the net profit after
tax, excliding any extaordinary itens.

Subsidiaries
Details of redructured loans of subsidiaries
areas follows:

2004 2003
Jangka Jangka Jangka Jangka
Debitur/ Jumlah/ pendek/ panjang/ Jumlah/ pendek/ panjang/
Borrowers Total Current Non-current Total Current Non-current
US DolarfUS Dollars
PT United Trectors Tbk.
(2004: US$ 190.2 million) 1,790,684 226,940 1,563,744 - - -
PT Federal Superior Chain
Marufacturing
(2004; USS 7.8 million,
2003: USS 8 miltion) 73,202 73,202 66,073 66,073 -
PT Astra Otoparts Tbk.
(2004: USS 7.1 million,
2003: USS 11.5 million) 66,877 66,877 - 95,097 36,247 58,850
PT Tjaha Sakti Motor Corporafion
(2003: US$ 39.3 million) - 325,399 46,396 279,003
PT Astra Graphia Tbk.
(2003: US$ 27.1 million) - 224,897 35,460 189,437
1,930,763 367,019 1,563,744 711,466 184,176 527,290
Rupigh
PT United Tractors Tbk. 118,660 8,210 110,450 -
PT Surya Artha Nusantara Finarce 71,096 13,736 57,360 79,441 8,346 71,095
PT Feceral Superior Chan
Manufacturing 2,120 2,120 2,146 2,146
191,876 24,066 167,810 81,587 10,492 71,095
Jumlah/Total 2.122.639 301.085 1,731,554 793.053 194,668 598,385
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CATATAN ATASLAPORAN KEUANGAN NOTESTO CONSOLIDATED FINANCIAL

Perjarjien redrukturisas hutarg merghanuskan
arek pemsshaan teasebst di ates untuk
mergikuti mekarisme cash monitoring. AOP,
FSCM dan TN teleh mercami Release Date,
sehingga mekanisme terselut tidak berfaku bag
mereka.

Aktiva dai arek perusshaan tersehut di ats
telah digunckan sebegai  jaminan - Anak
perusshaan ini juga tidak diijinkan untuk
melakukan tindkan-tindaken tertentu  tanpa
parsetjuen dai pam kreditur dan herus
menpetaharkan sejumlah rago keuangan
tertentu (lihat Cataten 16d untuk rincien jumlah
jaminan).

Halaman -

KONSOLIDASIAN STATEMENTS
30 JUNI 2004 DAN 2003 30 JUNE 2004 AND 2003
(Dinyataken ddamjutaanRupiah) (Expressad in millions of Rupiah)
Informas lan mergerd pinjanman hasl Other information rekting to redructured
redrukturisas tersebut addah ssbagai beikut: loansis asfollows:
Jadwal
Regrukturi sasi pengembalian/
Debitur/ pada/ Repayment Tingkat bunga/
Borrowers Regructuredin schedule Interest rates
US DolanUS Dollars
PT United Tractors Tbk. ((IUTQ 2000-2004  cicilan enam bulanan (2004- 2008), SIBOR +
dapat dipemparjang sampai 2010/ (1.5% up to 3.65%)
semi annualy instalments
(2004-2008), rereweable until 2010
PT Federal Superior Chain 2001 7 cicilaninstalments (2001 - 2004) SIBOR +
Manufacturing ((FSCM D) (1.25% up to 3%)
PT Astra Otoparts Tbk. 2000 8 cicilaringtalments (2002- 2005) SIBOR +
(2.5% up to 3%)
PT Tjahja Sakti Motor Corporation 2000 8 cicilaninstalments (2002 - 2005) SIBOR +
(2% up to 2.5%)
PT Astra Graphia Tbk. 1999 10 cicilan (2000 - 2004) dapat SIBOR + 2%
dipempanjang 1,5 tatun/
10 instalments (2000 - 2004)
rerewablefor 1.5yeas
Rupiab/Rupiah
PT United Tractors Tbk. ((UTQ 2004 9 cicilan (2004- 2008) dapat Suku bunga rata-rata deposito
diperparjarg sanpai 2010/ +(3% - 3.5%)/
9 instalmerts (2004-2008) Average monthly deposit
rerewable until 2010 rate+ (3% up to 3.5%)
PT Surya Artha Nusartara Finarce 2000 Cicilanbulanan, sefiap Sertifikat Bark Indoneda
cicilan minimumn 0,5% dari jJumlah  + 2,25% dantingkat bunga
pinjamanhas! restrukturisad tetap 15% - 15,5%/
(2000 - 2007)/
Monthly instalments, with each Bank Indoneda certificate
instalmert being a minirum + 2.25% and fixedrate 15%
of 0.5% of the redructuredioan up to 15.5%
{2000 - 2007)
PT Federal Superior Chain 2001 7 cicilaninstalments (2001 -~ 2004)  Suku bunga rata-reta deposito
Marufaciuring Rupiah 3 bularen {(maks. 35%)/ dergan bunga maksimum
36%/
Average Rupiah three+month Average monthly deposit
deposit rate (max. 35%) ratewith a maxdimumrate 36%

The above corpanies are subject to cettain

cash nonitoring

requirenerts under the

redructuring agreemerts. AOP, FSCM and TN
have reached the Release D ate,and assuch
are no longer subject to cash monitoring.

The assets of the above subgdiaries have been
used as collateral. The subsdiaries are also
prohibited from taking certain corporate
actions without written approval from the
lenders and musgt meintain certain financial
ratios (refer to Note 16d for details of loan

sectrity).
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CATATAN ATASLAPORAN KEUANGAN
KONSOL IDASIAN

30 JUNI:2004 DAN 2003

(Dinyataken ddamjutaanRupiah)

Pace bulan Mamt 2003, SANF dan pama
kredtumya yarg mewekili saldo pinjaman
setesar Rp 81 miliar pada targgal 31 Deserrber
2002, sepekat untuk mengubah jadwal
pelunasnnya dergan cara mercicil dari tatun
2005 sanpa 2008. Setag bagian darn
kesemlkatan ini, bunga terhutang sebesr lebih
kurarg Rp 1 miliar dihapuskan dan seluruh
hutang dalam mata uarg asing dikonversikan ke
dalammata uang Rupish. Kengian sejumiahRp
1,1 miliar dar trarseks ini seteleh pajek diakui
sebagai kerugian luar biasa pada laporan laba
rugi konsolidagan untuk periode yang berakhir
30 Juni 2003.

Padz bulan Septerrber 2003, TN meunas sisa
hutang redrukturisasnya sebesar US$ 3,7 juta.

Paca bulan Septerrber 2003, AG melunas sisa
hutang regrukturisasnya sebesar US$ 27,1 juta.

Paca bulan April 2004, TSM melunas ssa
hutang regdrukturisasnya sebesar US$ 26,2 juta.

UT gagl untuk membayar kembdi hutarg
Faslitas Satu dai hutang jargka panjargnya
padh targgal 15 Desnber 2002 dan sebegai
akibatnya merjadi defeult bedasarken Deli
Redructuring Agreenert ((DRAD. Sddah
melakukan negosiag, UT mercapi keepkatan
dengan 96,2% kredturnya (bedasarkan nilai
pinjiaman) untuk melakukan restrukturisas
hutang untuk kedua kalinya (TRestrukturisasi
Hutang 20040). .

Pach tanggal 8 Januai 2004, 96,2% kredtur
(bedasaken nila pinjamen) ddam DRA
merardatangani CreditorsD  Agreement.
Peryelesaian Redrukturisas Pinjamman 2004
tergantung pada kondisi-kondis preeden yarg
temenuhi pada dansebdum targgal 27 Februari
2004. Perusalean tetap melanjutkan negosas
dergan kredtur lainnya untuk  turut
berpatispas dalamCreditorsDAgreement.

Seaiai denganpefjanjian antara UT derganpama
kredturnya, sebagan dai hadl right issuedl
yarg teleh disdesiken oleh UT paca tanggal 10
Juni 2004 ldu aken digunakan untuk
pembayaran hutang UT melalui  program
perbdian kenbali huteng (dedt repurchase)
dergan cam Rewrse Dutch Auction, dan
kegatan ini telah berhasl disdesakan padh
targgal 15 Juni 2004. UT melalui delt
repurchase auction, bemhasl merbeli kenbali
hutangnya sebesar US$ 66,3 juta dai pam
kredturnya dengan harga rata-rate 95,4%.

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

In March 2003, SANF agreal with its
remaining credtors, represerting loans
amounting to Rp 81 billion as at 31 Decerrber
2002, to exterd the remyment schedule to
various instalmerts commercing from 2005 to
2008. As part of the agreement, SANFE
accruedinterest of approximatdy Rp 1 billion
has been forgiven and 2il foreign curercy
delt has been converted into Rupiah. The
reaidting loss of Rp 1.1 billion, net of tax, is
preerted as an extaordinary loss in the
consolidated statements of incame for the
periods erded 30 June 2003.

In Septerber 2003, TN repaid in full its
outstanding redructured loan amounting to
US$ 3.7 million.

In Septerber 2003, AG repaid in full its
outstanding redructured loan amounting to
US$ 27.1 million.

In April 2004, TSV remid in ful its
outstanding regructured loan amounting to
US$26.2 million.

UT was not able to repay Fadility One of its
long-term debt in full on 15 Decerber 2002,
and as a resllt, went into default under the Delt
Restructuring  Agreement (CDRAD). After
exersve negotiation, UT was able to reah
agreenert with 96.2% of its credtors (by value)
on a second restructuring of its debt obligation
(OThe 2004 Debt RestructuringD).

On 8 Jenuary 2004, 96.2% of its creditors (by
value) under the DRA signed the Creditorsd
Agreenert. The corplefion of the 2004 Debt
Regructuring was subjectto various conditions
precelert, which were met on and before 27
February 2004. UT continues negotiations with
the remaining credtor to participate in the
CreditorsDAgreement.

In acaordance with the agreemert beween UT
and its creditors, part of the proceels of the
right issued| completed on 10 June 2004, will
be utilised as dett paymert through a debt
repurchase  program with Rewerse Dutch
Auction, which was compietedon 15 June 2004.
UT through the delt repurchass auction,
repurchased US$ 66.3 million facevalue of dett
at an average priceof 95.4%.
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KONSOLIDASIAN
30 JUNI 2004 DAN 2003
(Dinyatakan ddamjutaanRupiah)

b. Pinjaman bank lainnya

STATEMENTS
30 JUNE 2004 AND 2003
(Expressed in millions of Rupiah)

b. Ctherbank loans

2004 2003
Jangka Jangka Jangka Jangka
K reditur/ Jumlah/  pendek/ panjang/ Jumiah/ pendek/ panjang/
Lenders Total Current Non-current Total Current Non-current
Kredt investas US Dolar
USDdllarsinvedment credt
The Sumitomo Trust & Banking
Co., Ltd. ‘(2004 US$ 3 million) 28,245 - 28,245 - - -
PT Bark Bukopin
(2004: US$ 2.2 million) 20,384 15,695 4,689 - - -
PT Bark Niaga Tbk.
(2004: USS3 0.4 million) 4,028 4028 - - - -
52,657 19,723 32,934 - - -
Kredit invegad Rupiahy
Rupiah invedmert credt
PT Bark Certral Asia Tbk. 392,602 59,526 333,076 160,845 48,243 112,602
HSBC 150,000 - 150,000 - - -
PT Bark Negera Indonesa
(Persero) Tok. 143,706 61,805 81,901 218,803 67,795 151,008
PT Bark Daranon Indonesa Tbk. 112,860 22,525 90,335 81,078 13,910 67,168
Standard Chartered Bark 75,000 50,000 25,000 - - -
PT Bark Niaga Tbk. 65,516 49,943 15,573 152,031 41,151 110,880
PT Bark NISP Tbk. 26,033 5,022 21,011 20,667 9,067 11,600
PT Bark Bumiputera Tbk. 25,427 5,498 19,929 31,406 5,979 25427
PT Bark Mega Tbk. 21,875 12,500 9,375 31,250 12,500 18,750
PT Bark Mandiri ﬁ(Persero) Tobk. - - - 13,112 10,139 2,973
PT Bark Parin Tbk. - - - 33,125 33,125 -
Lain-lain/Others 18,801 4,224 14,577 55,675 12,659 43,016
1,031,820 271,043 760777 797,992 254 568 543,424
Jumiah/Total 1,084,477 260,766 793.711 797,992 _ 254568 _ 543424

Informas lain mergera pinjaman bank lainnya

adaleh sebegai berikut:

Further information relating to other bank
loansisasfollows:

Kreditur/ Jadwal pengembalian/ Tingkat bunga/
Lenders Repayment schedule Interest rates

Kredt investad US Dolar
US Dallarsinvegmert credt
The Sumitomo Trust & Banking

Co., Ltd. 1 cicilan/ ingtalment (2006) COF +1.1%
PT Bark Bukopin cicilanbulaman’'monthly instalmerts (2003 - 2006) Maxirmum US$ Deposit

Counter rate + 3.75%

PT Bark Niaga Tbk. cicilanbularen’monthly ingtalmerts (2004 - 2005) 8%

Kredit invedas Rupiahv
Rupizh invegmert credt

PT Bark Certral Asia Tbk.

2 - 10 cicilaninstaimerts (2004 - 2007) 14%

HSBC 2 cicilaninstal merts (2006) 11.23% - 12.30%
PT Bark Negara Indoneda (Persero) Tbk.  cicilan bulanan/monthly instalments (2002 - 2010) 12%
PT Bark Daramon Indonesa Tbk. beberapa cicitarVseveal ingtalmerts (2005 - 2007) 11.49%
Stardard Chartered Bark beberapa cicilar'seveal instalmerts (2004 - 2005) 12.65%
PT Bark Niaga Tbk. beberapa cicilar/sevaal ingtalmerts (2004 - 2005) 14.50% - 16%

PT Bark NISP Tbk.

beberaga cicilan/sevaal instalmerts (2003 - 2006) 14.75% - 15.50%

Halaman - 69 - Page



PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN

NOTES TO CONSOLIDATED FINANCIAL

KONSOLIDASIAN STATEMENTS
30 JUN1:2004 DAN 2003 30 JUNE 2004 AND 2003
(Dinyataken ddamjutaanRupiah) {Expressed in millions of Rupiah)
Kreditur/ Jadwal pengembalian/ Tingkat bunga/
Lenders Repayment schedule Interest rates
PT Bark Bumiputera Tbk. beberapa cicilan'sevaal instalments (2003 - 2006) 16% - 20%
PT Bark Mega Tbk. beberapa cicilan'several ingtalmerts (2003 - 2005) 15%
PT Bark Mandiri (Persero) Tbk. cicilan bularenvmonthly instalments (2006) 12% - 15%
PT Bark Panin Tbk. beberapa cicilan/seveaal instalmerts (2002 - 2003) 16% - 19.18%

Lihat Catatan 16d untuk janminanataspinjaman
pinjamen ini.
Pace bulan Juli 2003, PT Segad Autoraya

((BARD) tdeh meunasi sisa hutangnya pada PT
Bank Parin Tbk.

Refer to Note 16d for detils of security for the
loans.

In July 2003, PT Seras Autoraya ((0SARD)
repaid in full its outstanding loan to PT Bank
Panin Tok.

Pada bulanApril 2004, AAL telahmeunas sisa In April 2004, AAL repaid in full its
hutangnya pada PT Bark Meandiri (Perseo) outstanding loan to PT Bank Mandiri
Tbk. (Persero) Tbk.
¢. Pinjaman dari pihak yang menpunyai ¢. Reatedparty loans
hubungan istimewa
2004 2003
Jangka Jangka Jangka Jangka
Kreditur/ Jumlah/ ~ pendek/ panjang/ Jumiah/ pendek/ panjang/
Lenders Total Current Non-current Total Current Non-current
Maruberi Corporation ’
{2004: US$ 9 million and
JPY 1.6 billion,
2003: US$ 15 million ard
JPY 1.7 billion) 226,136 66,490 169,646 238,959 49,710 189,249
Itochu raon
2004: US$ 9 million,
003: US$ 15 million) 84,735 56,490 28,245 124,275 49,710 74,565
Nissan Diegl Motor Co., Ltd.
2004 : JPY 455 million,
3 : JPY 575 million) 39,504 13,020 26,484 39,756 8,295 31,461
Isuzu Motors AsiaLtd.
2 i
03: US$ 28.3 million) - - - 234 466 234,466 -
350,375 126,000 224,375 637.456 342181 295,275

informasd lain mergenai pinjamen dai pihak

Other information on related party loans is as

Tingkat bunga/

yarg menpunyai hubungan isimewa adalah follows:
sebagpi berikut;
Kreditur/ Jadwal pengembalian/
Lenders Repayment schedule

lntered rates

Maruben Corporafion

ltochu Corporation
NissanDiesel Motor Co Ltd.
lszu Motor Asialtd.

Sehubungen dergen perjualan penyettaan
Persemandi AICC padatanggal 15 Maret 2004,
maka saldo pinjaran ke Isuzu Motor Asia Ltd.
tidsk lag tercemin dalam laporan keuangan
konsolidasan per 30 Juni 2004 (lihet Cetatan
3b).

Lihat Catatan 16d untuk rincian janinen ats
pinjarrenini.

Halarman - 70 - Page

4 cicilaninstaimerts (2004 02005)

4 cicilaniingtalmerts (2001 52005)
3 cicilaringtaimerts (2004 020086)
3 cicilarvingtalmerts (2004 02005)

LIBOR + 1%
Jopenes=e LTFR + 2%

LIBOR + 1%

2.8%

LIBOR + 1%

Due to the disposal of Company(® investment
in AICC on 15 March 2004, the balance of
loan to lsuzu Motors Asia Ltd. is no longer
induded in the consolidated financial

staterents as at 30 June 2004 (refer to Note
3b)

Referto Note 16d for details of loan secrity.



PT ASTRA INTERNATIONAL Tbk.
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CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN

30 JUNI 2004 DAN 2003

(Dinyataken ddamjutaanRupiah)

d. Jaminan pinjaman anak perusahaan

Pada targga 30 Juni 2004, pinjaman tettertu
sejumiah US$61 juta, JPY 21 miliar dan
Rp1,22 triliun (2003 US$ 1049 juta,
JPY 2,2 miliar dan Rp 1,34 triliun) yarg
dipemleh arek perusabaan tetertu dijanin
dergan piutang usata, persedaan, piutarg
pembiayaan dan aktiva tetap arek perusshaan
yarg bersargkutan, dan corporate guarantee
dari pemmegng sahem asng anak perusahaan
tersebut {lihatCataian5, 7, 9, dan 11).

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

{Expresed in millions of Rupiah)

d. Loan security Osubsidiaries

As at 30 June 2004, loans amounting to
US$ 61 million, JPY 2.1 billion, and Rp 1,22
trillion  (2003: US$ 1049 million,
JPY 2.2 billion, and Rp 1.34 trillion) obtained
by certain subsidiaries are secued by trade
recévablesg invertories financing recevables
and fixed assets, and corporate guarantees
from foreign sharetplders of subddiaries
(referto Notes5, 7, 9, and 11).

17. OBLIGAS
2004

Obligad hasil redrukturisas

Perseroan 1,155,460
Obligas PT Astra Secaya Finarce 1,825,103
Obligas PT Federal Intemafional

Finarce 1,478,194
Obligasi PT Astra Agro Ledari Tbk. 498,048
Obligas PT Seras Autoraya 294,761
Obligas PT AstraGraphia Tbk. 147,792

5,399,358

Dikurargi:
Bagian jangka perdek (1,977.841)
Bagian jengka parjarg — 3421517

a. Obligas hasil redrukturisas Perseroan

_ 2004
Trarche A (dalam USS$):
Seii Il 327,493
Seri Il (termasuk bunga
yang aken dibayar) 837,952
Trarche B (dalamRupiah):
Seii 77,549
Seri 11 (temmasuk bunga
yang akan dibayarn) 20,136
' 1,272,130
Dikurargi:
Diskonto yarg belum
dianortisas (116,670}
Bersih 1,155,460
Dikurargi:
Bagan jangka perdek (91,565)
~ Bagan jangkaparjang — 1.063.895

17. BONDS
2003
2,549,588 The Company@resruduredbonds
1,242,697 PT Astra Sedaya Finance bonds
PT Federal Intemational Finance
293,358 bad
495291  PT Astra Agro Ledari Tbk. bonds
- PT Serad Autoraya bonds
- PT Astra Graphia Tbk. bonds
4,580,934
Les:
(756,367) Current portion
——3.824,567 Long-term portion
a. TheCompany[s restructured bonds
2003
Tranche A (in USS):
1,536,679 Senesli
Series i (including
829,259 accrued interest)
Tranche B (in Rupiah):
283,939 Seriesl|
Serieslll (including accrued
70456 intered)
2,720,333
Les:
(170,745) Unarmorti seddiscount
2,549,588 Net
Les .
(303,513) Current portion
2,246,075 Non-currert portion
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PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN

KONSOLIDASIAN
30 JUNI 2004 DAN 2003
(Dinyataken dalamjutaanRupiah)

NOTESTO CONSCLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expresed in millions of Rupiah)

Ling Caften 16a mergemai redrukturisas
hutang Perseroan yarg juga bedeku untuk

‘obligas Persemantersehut di afas

Bemdaskan

:surat daii PT Pemeringkat Efek Indonesa No.
1046/PEF-Dir/11/2004 targgal 5 Februari 2004,
obligad RupiahTrarche B Persemanyarg telah
Jdirestrukturisasi merdapat peringkat idA-.

Refer to Note 16a in respect of the Company®
deH restructuring which is also applicable for
the Company® bonds mentioned above
Accading to a leter from PT Peneringka
Efekindoneda No. 046/PEF-Dir/11/2004 dated
5 Felruary 2004, the credt rating of the
Company's Tranche B restructured Rupiah
bondsisidA-.

iLihat Catatan 16a sehubungan dengan Refer to Note 16a in repect of repaymerts,
perrbayaren kembali, perbayaran lebih awal prepayments and buy backsof debt.
idanperbdiankenbali hutarg.
'Obligas lain b. Ctherbonds
Berikut ini disajiken rindanobligas lain: Detzils of other bonds are presentedbd ow:
2004 2003
Pefindo Jangka Jangka Jangka Jangka
Obligas/ peringkat/ Jumlah/  pendek/ panjang/ Jumigh/ pendek/ panjang/
Bonds Rating Total Current Non-current Total Current  Non-current
Obligas amortisas
Astra Sedaya Finance (1
] Tahun 2002 161,453 161,453 380,72 188,203 172,519
Obligas amortisad
Astra Sedaya Finarcell)
Tahun 2003 AA- 637,270 270,872 366,398 881,975 236,526 645,449
Obligas amortisas
Astra Sedaya Finarce IV
Tahun 2004 AA- 1,026,380 441,442 564,938
Obligasi amortisad Feceral
Intemational Finarcel
Tahun 2002 idA+ 268,914 112,500 156,414 293,358 28,125 265,233
Obligas anvrtisas Federal
Intematonal Finance !l
Tahun 2003 idA+ 730,959 173,800 557,159 -
QObligas amortisad Federal
lInternational Finarcell!
Tahun 2004 idA+ 478,321 195,000 283,321 -
Obligas PT AstraAgro
Ledar Tbk. | Tatun 2002 idA+ 498,048 498,048 - 495,291 - 495,291
Obligas anortisas Serad
Autoraya | Tahun 2003 idBBB+ 204,761 33,161 261,600 -
Obligasi Agtra Graphial
Tahun 2003 idA- 147,792 147,792 - - -
_4243808 1886276 _ 2357622 _ 2,031,346 __ 452854 _ 1578492
Obligasi/ Jatuh tempo/ Tingkat bun Jaminan/
Bonggs Maturrlrte Infered rateggl Security
Obligas anortisad 24 Mei/May 2005 18.75% Dijamin de jaminan fidudia dai piutang
Agt?'ZSeda Finarcell & peJTbl m'\rggrjmrrmgma 60% dari
Tahun 200: total pokok obllgasj
ed by fiduoary guarantee over
cmsma'ﬁnamng receivables amounting
to 60% of thetotal prindipal of the bonds
Obligas arortisas 20 MeifMay 2007 12.5% - 13.5% Dijamin dergen jaminen fiducia dari puta1g
Astra Sedaya Finarce || & pembiay: kor{smm sampd 60% dai
Tahun 200 total pokok obliga:
Seoured by fi ary guarantes over
consurrer finanding reoceivables amounting
t0 60% of thetota! principal of the bonds.
Obligas amortisas 24 MaretMarch 2008 10.4% - 12.9% Dijamin dengan jaminan fiduda dari pluteng
Astra Sedaya FinarcelV pembiayaan konsumen senpa 60%
Tahun 2 total rgkogyot}lggas J ant
Secur uci ee over
oonsumer finand g%m
t0 60% of the total principal of the bonds
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CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN

30 JUNI 2004 DAN 2003

(Dinyatakan ddamjutaanRupiah)

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

Obligas/ Jatuh tempo/ Tingkat bunga/ Jaminan/
Bonds Maturity Intered rates Security
Obligas anortisad Federal 6 Septerrber 2005 18.5% Dijamin dengan jaminan fidudadai piutang
Intematond Financel perrbiayaan  konsumen sampal 110% dari
Tahun 2002 totat pokok obligas./
Soured by fidudary guarantee  over
consumer financing receivables amounting
to 110% of the total prindipal of the bonds
Obligag amortisad Federal 5 Agustus/ 12.38% - 13.50% Dijamin dengan jaminan fiducia dari piutang
Intemational Finencel August 2007 permbiayaan konsumen sampal 80% dari
Tahun 2003 total pokok obligas./
Secured by fidudary guarantee over
consumer finanding receivables amounting
to 80% of the total principal of the bonds
Obligas amortisas Federa 5 April/ 10.5% - 12.75% Dijamin dengan jaminen fiducia dari piutang
Intemational Finarcelll April 2007 pembiayaen konsumen sampa 60%  dai
Tatun 2004 total pokok obligad./
Secured by fidudary guarantee over
consumer financing receivables amounting
to0 60% of the total principal of the bonds
Obligas PT Astra Agro Ledari 15 Maret/ 17.7% Tanpa jaminan. Dana pelunasan obliges
Tbk. | Tahun 2002 March 2005 perlu disiapkan/
Unsecured, a snking fund required to be
setup.
Obligasi anortisag Serad 11 i/ 13.88% Dijamin dengan jaminan fidudia berupa
Autoraya | Tahun 2003 July 2008 kerdaraanbemmotor./
Secured by fiduday guarantee over
transportation equipment
Obligag Astra Graghial 27 Oktober 13.38% Dijamin dengan agunen khusus yang
Tahun 2003 October 2008 jumlahnya setaradergan 75% dari jumiah

Anak perushaan tersebut di ates juga tidak
diijinkan untuk melakukan tindalkan-tindaken
tettentu tarpa persetujuan dari para kreditur dan
harus menrpertaharkansgumiah raso ketargan
tertertu.

Pada bulan Maret 2003, ASF melunas Obligas
anortisas Adra Sedaya Finarce | Tehun 2002
dengannilai nomina Rp 300 miliar.

18. HAK MINORITAS ATAS EKUITAS ANAK
PERUSAHAAN

Rincian propord pemiliken permegarg stham
minoritas atas ekuitas dan labe/(rugi) bersh arak
perusalean yarg dikonsolidad berdasakan segmen
industri addahsebaga berkut:

pokok obligag yarg berupa fidusia atas
piutarg usaha dan hak tanggunganatas
tarah dan bangunan perusahaan./

Secured by spedific collateral equal to 75%
of nominal valuein theformof trade
receivable, land and building.

The subsidiaries are also prohibited from
taking cettain corporate actions without
written approval from the lenders, and rmust
maintain certain finandial ratios.

In March 2003, ASF repaid in full its DAstra
Sedaya Finance | Tahun 2002 bondsD with a
nomrinal amount of Rp 300 bilfion.

18. MINORITY INTEREST IN EQUITY OF
SUBSIDIARIES

Detiils of minority interest in the equity and net
incomef(loss) of consolidated subsidiaries by
industry segrrert, are as follows:
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CATATAN ATASLAPORAN KEUANGAN

PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

NOTESTO CONSOLIDATED FINANCIAL

KONSOLIDASIAN STATEMENTS
30 JUNI 2004 DAN 2003 30 JUNE 2004 AND 2003
(Dinyataken ddamjutaanRupiah) (Expressed in millions of Rupiah)
2004
Laba/rugi)
bersih/
Netincome/ Dividery Lain-lain*/
31/12/2003 (loss) Dividends Others* 30/06/2004
Otomotif 532,136 38,700 (16,099) (23,269) 531,468 . Automotive
Jasa keuangan 557,493 81,713 (66,224) 5,168 578,150 Financial services
Perkebunan 604,791 176,936 (44,996) (296,324) 440,407 Agribusines
Teknologi informas 76,653 2,850 (3,737) 212 75,978 Information technology
Alatalatberat 23,747 47,635 (1,650) 1,163,888 1,233,620 Heavy equipmert
Lain-lain 475 1 - - 474 Others
—L7956.200 ___347.833 __ (132.708) 849675 2,860,097
* Ddam 0Oanlan0 untuk segmen industri dat-dat berat, * [Othersd for heawy equipment segment indudes

19.

termask tarmbahan hak minoritas das ekuitas amek
perusahaan akibat dikonsolidaskamya UT sejak 1 Juni

2004 (lihat Catatan3a)

additional minority intereg in equity of subsidiaries
derived from the consolidation of UT since 1 June
2004 (refer to Note 3a).

2003
Laba/(rugi)
bersit/
. Netincome/ Dividery L ain-lain/
31/12/2002 (loss) Dividends Others 30/06/2003
Otomotif 1,335,910 272,414 (75,129) 372 1,533,567 Automotive
Jasa keuangan 483,024 66,556 (65,542) 458 484,496 Financial services
Perkebunan 513,229 61,947 (38,010) 6,193 543,359 Agribusines
Teknologi informas 66,775 6,286 (3,070) 3,421 73,412 Information technology
Alatalatberat 23,117 1,722 (1,007) 249 24,081 Heavy equipmert
Lain-lain 694 (4) - . 690 Others
2422749 ____ 408921 __ (182.758) 10,693 2,659,605
MODAL SAHAM 19. SHARE CAPITAL
Susunan perregarg sahrampada targgal 30 Juni 2004 Dekils of shareholders based on records
dan 2003 bemasarkan cataten yang dibuat oleh PT meintained by PT Raya Saham Regsira, the share
Raya SahamRegstra, biro adninistras efek, addah administrator, as at 30 June 2004 and 2003, are as
sebegai berikut: follows:
2004
Jumizh ssham
ditempatkan dan
disetor penuh/ Persertase
Number of shares pemilikan/
issuedand Percertage Jumiah/
fully paid of ownership Armount
Cycle & Caniage (Mauritius) Ltd. 1,697,688,004 41.94% 848,844 Cycle & Carriage(Mauritius) Ltd.
Brian Richard Keebn(Komisaiis) 3,384,615 0.08% 1,692 Brian Richard Keelan (Commissioner)
Berjamin Arman Suriadaya Berjamin Armen Suriadjaya
(Komisaris) 555,000 0.01% 278 {Commissioner)
Budi Sefiadharma (Predden Budi Sefiadharma {(Predgdert
Direktur) 514,000 0.01% 257 Direcbr)
Lain-lain (masng-masng Others (each
kepemilikandi bawah 5%) 2,346,213.695 57.96% 1,173,107 ownership less than 5%)

4048386314 ____ 100% ___ 2024178
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CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN

30 JUNI 2004 DAN 2003

(Dinyatakan ddamjutaanRupiah)

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

{Expressed in millions of Rupiah)

20.

2003
Jurnlzh saham
diterrpatkan dan
disetor peruh/ Persentase
Number of shares permilikan/
issuedand Percertage Jumiah/
fully paid of ownership Amount
Cycle & Carriage (Mauritius) Ltd. 1,408,975,504 35.08% 704,488 Cycle & Carriage(Mauritius) Ltd.
Norbaxinc. 330,347,002 8.22% 165,174 Norbax Inc.
GSICC. 212,289,127 5.28% 106,145 GSCC.
Brian Richard Keeln (Komisaris) 3,384,615 0.08% 1,692 Brian Richard Keelan (Commissioner)
Lain-lain (masng-masng Others (ech
kepemilikandi bawah 5%) 2,061,936,868 51.33% 1,030,968 ownership less than 5%)

—4016933.116 ____100% ___2.008.467

Perambahansalemyang beredar berasal dari:

o Eksekus rights den ops sahem oleh
karyawan (lihat Catatan 20); dan

o PUT Il, sefubungan denganPeremitanHak
Memesn Efek Tedebih Dahulu (lihat
Caatan1).

Bedasrkan Rapat Umum Permegang Saham
Tahunan Perseroan pada targgal 27 Mei 2004, pam
permegarg saram meryetyjui penbagan dividen
find sejumlah Rp 889,9 miliar, atausebesar Rp 220
(dalamsatuan Rupiah) perlerbar saham t emaak
diddamnya dividen interim sejumiah Rp 201,7
mitiar atau Rp 50 (ddam satuan Rupiah) perembar
satam yang telah dibayakan pada tangga 18
Deserber 2003. Ssarya sejumiah Rp 170 (dalam
satuan Rupiah) perlerrbar sahem dibayarkan pada
tanggal 14 Juli 2004. Pada targgal 30 Juni 2004,
Perseroan mercatt hutarg dividen sgumlah Rp
688,2 miliar.

TAMBAHAN MODAL DISETOR

Theincrease in issuedshare capital isfrom

e The execise of rights and employeestock
options (refer to Note 20); and

e LPO Ii, in reped of the Rights Issue
(referto Note 1).

Basedon the reslution at the Annual Sherelolders
Meding held on 27 May 2004, the shareholders
agred to digtributed a final dividerd of Rp 889.9
bitlion, or Rp 220 (full amount) pershare, which
includesan interim dividerd of Rp 201.7 billion, or
Rp 50 (full arrount) pershare that was already paid
on 18 Decertrer 2003. The rermaining Rp 170 (full
amopunt) pershare was paid on 14 Juy 2004. As at
30 June 2004, the Conpany has rewrded the
dividerd payableof Rp 688.2 billion.

. ADDITIONAL PAID-IN CAPITAL

2004
Sdisih artara penbayaranyarg
diterima dergen nila nomind
- bersh 1,098,712
Rights yang belum dieksekusi -
Rights yang hebis masa beflakunya 2,096
Ops satamkaryawanyarg
hatis masaberdakunya 5313
1,106,121

2003

Exces of proceeds over

1,074,511 * par value- net
12,171 Rights not yetexerised
- Expired rights
BExpiredenployes stock

11,099 options

1,097,781

Perseman tdah mereitkan rights sgumlah
258.398.155 rights keppda pam kredtur dan
perecarg obligas Sen Il dergan nila wajar
sebesr Rp 400 (dalam satuen Rupish) per right
dimare sefiap pemegang satu right berhak untuk
membeli satu saham derganharga Rp 500 ( ddam
satuan Rupiah) per ssham. Rights ini dapet
dieksekus sdak targgal 1Juli 1999 hingga

The Company has issued 258,398,155 rights to
Series Il credtors and bondholders at the fair
vaue of Rp 400 (full Rupiah) per right, which
allow the right® holder to purchase one share at
the priceof R p 500 (full Rupiah) per share for
each right. The rights were exercisable
commercing 1 Juy 1999 and expiredon 7 January
2004 (refer to Note 162). Rights exercised up to 30
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CATATAN ATASLAPORAN KEUANGAN
KONSOLIDAS AN

30 JUNI:2004 DAN 2003

(Dinyatakan ddamjutaanRupiah)

21.

7 Jruai 2004 (lihat Cattan 16a) Jumiah rights
yarg teleh dieksekus hingga targgd 30 Juni 2004
adaleh sgumlah 253.158.665 saham (2003
227.970.467), ssanya sgumlah 5.239.490 sudah
hatis masabedakunya

Berdasarken Perjarjian Redrukturisas  Hutarg
Perseroan dana yarg ditefima dad eksekus rights
hanss ditempatkan pada dana pelunasan obligas.
Sddo dena pelunasan obligas pada tanggal 30 Juni
2004 acdahRp 14,8 miliar danUS$ 0,5 juta (setera
dergen Rp 19 milian. Jumlah dana tersebut pada
tanggal 30 Juni 2003 adaleh Rp 1,6 miliar dan
US$0,5 juta (setara denganRp 5,3 miliar).

Sehibungan dergan ops peniliken sahem yarp
dibeiikan kepada karyawan dan eksekutif Perseroan
dan arak perusatean sebaryak 2.429.500 ops telah
dieksekusi sdlama tahun 2004 (lihat Cattan 28).

SALDO LABA YANG TELAH DITENTUKAN
PENGGUNAANNYA

Bemasrkan Undang-Undang No. 1/1995 mergena
Perusahaan Terbatas, perusatean diharuskan untuk
membuat peryishan cadirgan wajib hingga
sekurarg-kurargnya 20% dai jumish modal yarg
ditenpatkan dandisetor peruh.

Dalam Rapat Umum Pemegarg Seham Tahunan
Perseman targgal 27 Md 2004 dan 22 M & 2003,
para’ pemmegarg satam meryetijui  penbentukan
cadnganwajib masng-masng sebesar Rp 80 miliar
danRp 40 miliar yarg beras dari laba bersih tarun
2003 dan2002.

Saldo lata yarg tdahditertukan perggunaainya per
30 Jini 2004 achleh sebesar Rp 124,7 miliar (2003:
Rp 44,7 milian.

. PENGHASI LAN BERSIH

NOTESTO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

June 2004 were 253,158,665 shares (2003:
227,970,467), the remaining of 5,239,490 shares
were expred.

Based on the Company® Debt Restructuring
Agreenert, funds receved from the rights
evercised are deposited into a bond sinking fund.
The balance of the bond sinking funds as at 30
June 2004 amounted to Rp 14.8 billion and USH
0.5 million (total equivalert of Rp 19 billion). The
balance as at 30 June 2003 amountedto Rp 1.6
billion and US$ 0.5 million (total equivalert of Rp
5.3 billion). ‘

In reped of sock options granted to the
Company's and . subddiaries erployes and
execuives 2,429,500 options have beenexercd sed
during 2004 (refer to Note 28).

21. APPROPRIATED RETAINED EARNINGS

Under Indonesan Company Law No. 1/1995,
Indonesian campanies are required to set up a
statutory reserve amounting to at least 20% of the
issuedand paid up corpany share cepital.

At the Annual ShareholdersOMeeting held on 27
May 2004 and 22 May 2003, sharelolders
approvedan appropriation to the statutory resrve
amounting to Rp 80 billion and Ro 40 billion from
2003 and 2002 netincome, repedively.

The balance of appropriated retained earnings as
at 30 June 2004 is Rp 124.7 billion (2003: Rp 44.7
billion).

22. NET REVENUES

2004
Fihakkefga 19,056,089
Fihak yarg merrpunya hubungan
igimewa (lihat Catatan2ob) 678,038

Penghasilan bersih
Tidek ada penjudan kepada masing-masng pihak
kefigayarg meletihi 10% dari total penjualan.

Lihat Catatan 24 untuk perghaslen bersh
berdasarkan segmenindustri.

— 19734137 ___ 15673734

2003
14,398,247 Third parties
Related parties
1,275,487 (refer to Note 25b)
Net revenies

No sales to third partiesexeed10% of total sales
ezh.

Refer to Note 24 for net rewverues by industry
segmert.
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30 JUNI 2004 DAN 2003 30 JUNE 2004 AND 2003
(Dinyatakan ddamjutaanRupiah) {Expressed in millions of Rupiah)
23. BEBAN USAHA 23. OPERATING EXPENSES
2004 2003

Beban penjualan Sdling experses

Komisi perjudan 310,058 226,833 Salescammissions

Iklandanpromos 308,225 276,140 Advetising and promotion

Penyisihen piutarg raguragy 235,389 102,190 Provision for doubtful accaunts

Bebankaryavwen 207,903 181,279 Enployeecosts

Bebangudarg danpengepaken 143,185 108,153 Warehousing and packaging

Penyusutandananorti sas 10,372 8,512 Defredation and arrortisation

Lain-lain 96,571 93,060 Cthers

1.312,713 996,167

Beban umum dan adminigrasi General and administrativeexperses

Bebankaryawen 568,905 542,579 Enployeecosts

Peryusutan dan anortisas 117,962 104,955 Depredation and amortisation

Pajek danpeiijinan 59,089 65,620 Tax and license

Komunikas 47,749 40,605 Communications

Pebaikandan pemdihaman 38,880 44,943 Repairs and mainterence

Peijdarandantrarsportas 30,310 28,496 Travelling and transportation

Alattulis dan beben kartor fannya 27,290 47,571  Suppliesand other officeexperses

Honorarium terega aHi 27,110 58,836 Profesional fees

Lain-lain 118,458 119,852 Others

1,035,753 1,053.457

Bebanusaha 2,348,466 2.049,624 Operafing expenses
24. INFORMAS! SEGMEN USAHA 24. SEGMENT INFORMATION

Informas mengerai segmenindustri  Perseroan dan Details of the Company's and subsidiariesQ

arek perusshaan achlsh sebagai berikut: industry segrerts are asfollows:

Penghasilan bersih/ Laba/(rugl) usaha/ Jumlah aktiva/
Netrevenies Operating income/{loss) Total assets
2004 2003 2004 2003 2004 2003
* Otomotif 15,004,197 12,966,220 776,894 994,990 21,666,822 23,183,717 Autormotive

Jasa keuangan 1,506,869 990,396 469,260 281,465 9,198,300 5,843,015 Financial services

Perkebunan 1,796,817 1,186,699 723314 345,928 3,202,659 2,614,553 Agribusiness

Teknologi Information

informasi 325,940 340,962 23,405 18,216 639,719 713,642 tecmology

Alatalatberat 1,120,394 185,395 181,962 12,462 7,489,832 208,653 Heavy equipmert

Lair-lain 7,168 12,610 (9.711) (6,945) 1,683,185 1,182,600 Others

Jumiah 19,761,385  15682,282 2,165,124 1,646,116 43880517 33,746,180 Total

Eliminag* (27,248) (8,548) 17,413 23,126 (7.017,712) __(4,156,974)  Eliminations®

Konsolidasian 19,734137 __15673.734 ___2182537 1669242 _ 36.862.805 _ 29.580.206 Consolidated

* Eliminad artar segmenindustri * Elimination between industry segmerts
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PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN

KONSOLIDASIAN
30 JUNI 2004 DAN 2003

NOTES TO CONSOLIDATED FINANCIAL

STATEMENTS
30 JUNE 2004 AND 2003

(Dinyataken ddamjutaanRupiah) (Expressed in millions of Rupiah)

Beban pokok penghasilan / Beban bunga/ Jumlah kewajiban/

Cost of reverues Interest expense Total liabilities

2004 2003 2004 2003 2004 2003
Otomotif 12,905,354 10,633,084 177,544 274,725 7,364,448 12,005,184 Automotive
Jasakelargan 304,998 235,138 - - 6,854,987 4,006,334 Financial services
Perkebunan 950,491 727,261 56,449 69,673 1,252,632 1,189,256 Agribusiness
Teknologi Information

informas 211,645 225,638 9,976 5115 310,809 381,612 technol ogy

Alatalatberat 862,191 152,303 15,387 2,574 4,944,110 110,509 Heavy equipmert
Lain-lain 2,304 4,571 - 228,245 107,076 Others
Jumiah 15,236,983 11,977,855 259,356 352,087 20,855,231 17,799,971 Total
Eliminag* (33,849) (23,127) (9,195) (4,964) (606,744) (563,350)  Eliminations®
Konsolidasan  _ 15203134 _ 11,954,868 250,161 347123 _20.348487 _ 17.236.621 Consolidated

* Eliminad artar segmenindustri

* Elimination between industry segmerts

Pengeluaran modal/

Capital expenditure
2004 2003

464,144 421,492 Autormotive
64,856 49,270 Financial services
101,744 65,442 Agribusiness
Information

37,556 36,773 technology
97,561 6,341 Heavy equipment
485 123 Others
765,727 580,441 Consolidated

Depresiasi/
Deprecition
2004 2003
Otomotif 228,500 238,906
Jasa keuargan 28,126 21,311
Perketunan 79,245 73,004
Teknologi
informas 36,312 38,951
Alat-alat berat 45,218 3,569
Lain-lain 793 1,119
Konsolidagan 418,194 377.860
25. INFORMASI MENGENAI PIHAK-PIHAK

YANG MEMPUNYA] HUBUNGAN ISTIMEWA

Dalam kedgatan usatenya, Perseroan dan anak
perusshaan mengadakan  trarseks  dengan
pihek-pihak yang menpunyai hubungan istimewa
yarg temntama meliputi transsks  perjualan
penbelian uarg muka dan trensaks keuangen
lannya

a. Sifat hubungan dan transaksi:

Rindan dai s€fa hubungan dan trarsaks
dergan pihak-pihak yarg merpunya hubungan
istimewa achizh setegai berikut:
i.  Anak perusshaan largsung dan tidek
largsung
Lihat Catatn 1 mergenai daftar anak
penusshaaniargsung.

ii. Perusahmanteramsas secaa langsung den
tidak largsung

Lihat Catatan 10 mengerai perusahean
aosas largsung Perseman dan arek
perusahaan.

25. RELATED PARTY INFORMATION

The Company and subsidiaries in therr regular
conduct of business, have ergagedin transactions
with related partiesprincipally consisting of sales
purchases advances and other financial
transactions.

a. Natureof relationship and transactions:

Degils of the nature of relationships and
transactions with relatedpartiesare as follows;

i. Directandindirect subsdiaries

Refer to Note 1 for the lig of the
Company@ direct subsidiaries.

ii. Directandindirectassodiates

Refer to Note 10 for the Company® and
subsidiaries[direct associates
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PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN

30 JUNI 2004 DAN 2003

{Dinyatakan ddamjutaanRupiah)

Di bawah ini adaleh perusahaan asad
tidak largsung:

PT Aisin Takacka Indonesa

PT AstraCMG Life

PT BerauCoal*

PT Bina Pertiwi*

PT Century Battefiesindoneda

PT Feceral NittanIndustries

PT GenmelaKenpaDaya

PT Inti Ganda Perdara

PT Kokusa Godo Derso Indonesa
PT Mesn lsuzu Indonesa

Merupakan ansk perusshaan tidak langsung
sgjak 1 Juni 2004 karere UT dikonsolidas
(lihat Catatan 3a).

Peusataan yarg hak suararya dimiliki
se@m substarsial, bak secam largsung
matpun tidak largsung, oleh anggota
margjemen  kunci  (termasik  arggota
keluarga dekat) darmatau perusshaanyarg
memiliki anggota manajerren kund yang
sara:

Aisin Chenricd CoLtd, Japen

Aisin Seiki CoLtd, Japan

Daido Kogyo Co Ltd, Japen

Daido SteelCo Ltd, Japan

lsizuMotors Asia Re L.td,
Singapore

lsuzuMotorsLtd, Jepan

Itochu Corporafion, Japen

Keihin Seimitsu Kogyo Co Ltd, Japan

Mahlelzumi Corp, Japen
(sebelumnya/formerly [zumi
IndustriesLtd, Jepar)

» Marubeni Corporafion, Jgpan

o Multi Corporation (S) Pte.Ltd.,
Singapore -

PT Abad Berindo Autotech

PT AdiraDwi Mobilindo

PT Adira Dinarnika Mobilindo

PT ArmadanTritunggal

*® o o o

Bukan pihak hubunganistimewa sejak Agustus
2003

Dimiliki oleh karyawan Perseroan dan
arek perusahear:

iv. Owned by
subsidiariesCemployees:

NOTESTO CONSOLIDATED FINANCIAL

STATEMENTS
30 JUNE 2004 AND 2003
{Expressad in millions of Rupiah)

Indirectassociatesare presnted below:

PT NHK Gaket Indonesia

PT Pamapersada Nusartara*

PT Pardu Dayatana Patria*

PT Showa Indonesia Mfg

PT Suryaraya Rubberindo Industries

PT Toyoda Gosei Safety Systens
Indonesia

PT Tri Dharma Wisesa

o PT Walena Eka Pararritra

.

Indirect subsidiaries since 1 June 2004 due to
the consolidation of UT (refer to Note 3a).

Companiesfor which a substantial portion
of t he voting poweri sowned directy or

indiredly, by key managemert personnd

(induding dose members of fanily) and/or

companies which have common  key
managenent personnel are as follows:

» PT BadraPimastya

o PT Bukit Makmur Mardiri Utarre

e PT Chuhatsu Indoneda
(dahulwformeny PT Tri
Safia Utama)'*

PT Daya AdiraMustika

PT Daikin Clutch Indonesia

PT GE Finarce

PT Inkoasku

PT Komatsu Indonesa Tbk.

PT Mentai Bukit Makmur

PT SKF Indonesa

Sojitz Corporaton, Japen

PT Toyota Tsusho Export lmport**

Toyota Tsusho Corporafion, Japan**

Toyota Motor Corporaticn, Japan

Toyota Motor Asia Paciic PteLtd,
Singapore

**  Nolonger related party since August 2003

Astra Company  and

¢ Koperes KaryawanAstra
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PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN

30 JUNI{2004 DAN 2003

(Dinyataken ddamjutaanRupiah)

Selara tahun 2003, terdepat satu transaksi yarg
temasik dalem definis berturan kepertingan
setegaimare yang diabr dalam Peraturan
Bapepam No. IX.E.1. Lihat Catatan 3c untuk
penjelasn lebih rinci mergerai restrukturisas
usahe TAM Lama

Pernjualan

Rindan penjudan kepeda pihek-pihek yarg
menpunya hubungan istimewa adaleh sebagai
berikut:

NOTES TO CONSOLIDATED Fi NANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

During 2003, there was one transaction that
meds the ddinition of a conflict of interest
pursuant to Bapepam Regulation No. {XE1.
Refer to Note 3¢ for further details of the
business restructuring of Old TAM.

. Sales

Dehils of sales to related parties are as
follows:

2004
%" RD
IPT Astra Honda Motor 1.13 222925
IPT Adira Dinamika Mobilindo 0.97 191,523
lsuzu Motors Asia, Lid. 0.66 130,052
IMulti Corporation (S) Pte, Ltd. 0.12 24,570
IPT Showa Indonesia Mfg. 0.11 22,257
iPT Pamepersada Nusartara** 0.09 17,389
‘PT United Tracors Thk.** 0.05 9,856
‘Sojitz Corp. (dahulu Nissho
lwai Corp.) 0.05 9,475
'PT Medn Isuzu Indonesia 0.04 7,907
iPT Adira Dwi Mobilindo 0.03 5,338
PT Kayaba Indoneda 0.03 4,961
'PT Aisn Takadka Indoneda 0.02 4,758
PT Komatsu Indonesa Tbk. 0.02 3,882
PT Toyota Astra Motor/
TAM Banu 0.02 3,739
‘PT Derso Indoneda Corporafon ~ 0.02 3,210
PT Inti Ganda Perdarma 0.02 3,158
PT Wahara Eka Pararritra 0.01 1,380
PT Tri Dhamma Wisesa 0.01 1,341
Toyoda Gosei Safety Systens ‘
indoneda 0.01 1,300
PT Pranindo Ikat Nusartara*** 0.01 1,286
PT GSBattery Inc. 0.01 1,042
Isuzu Motors, Ltd. 0.00 738
-PT BerauCoal** 0.00 145
PT Pandu Dayatama Patria®* 0.00 79
ToyotaMotor Asa
Padfic, Pte, Ltd. - -
Toyota Motor Corporation - -
PT Astra Dajhatsu Motor - -
Lain-lain (magng-masng
dibawah Rp 1 milian) 0.03 5726

Total Perjualan

* % terhadapjumlah penghadlanbersih.
**  Mernupalan amak perusahean largsung dan tidak
largsung sejak 1 Juni 2004 karera UT dikonsolidas

(ihat Catatan3a).

—346 __ 678038

*** Bukanafilias sejak 15 Maret 2004 (lihat Catatan 10,

2003
%* Rp
0.54 84,443 PT Astra Honda Mator
0.62 86,543 PT Adira Dinamika Mobilindo
1.36 212,407 Isuzu Motors Asia, Ltd.
- - Multi Corporation (S) Pte, Ltd.
0.08 12,198 PT Showa Indonesa Mfg.
0.16 25,450 PT Pamepersada Nusantara**
0.0t 2,338 PT United Tractors Tbk**.
Sgjitz Corp. (formerly Nissho
- - Iwai Corp.}
0.03 3,964 PT Mesn Isuzu Indonesa
0,17 26,083 PT Adira Dwi Mabilindo
0.02 3,244 PT Kayaba Indonesa
0.00 265 PT Aisin Takaoka Indonesa
0.00 493 PT Komatsu Indonesa Tbk.
PT Toyota Astra Motor/
- - New TAM
0.01 1,805 PT Denso Indonesia Corporation
0.00 876 PT Inti Ganda Perdana
0.01 1,075 PT Wahana Eka Paramitra
- 114 PT Tri Dharma Wisesa
Toyoda Gossi Sefety Systerrs
0.00 693 Indonesia
0.02 2,519 PT Pramindo Ikat Nusantara®**
0.00 517 PT GSBattery Inc.
0.1 1,146 Isuzu Motors, Ltd.
0.01 1,578 PT Berau Coal**
0.01 2,314 PT Pandu Dayatama Patria**
Toyota Motor Asia
377 591,146 Pacific, Pte., Ltd.
1.07 167,195 Toydta Motor Corporation
0.20 30,874 PT Astra Daihatsu Motor
Others (below
0.05 6,208 Rp 1 billion each)
1.275.487 Total Sales

. % of total netrevenues
** Directand indirect subsidiaries since 1 June 2004
due to the consolidation of UT (refer to Note 3a).

*** No longer affiliated since 15 March 2004 (refer to

27).

Perjudan berarg ke pih&k yang menmpunyai
hubungan istimewa dilakukan berdasakan
persyartan dan hamga yang wajar (armis length
bass).

Notes 10, 27i).

Sales of goods to related parties are on an
arm® length basis.
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PT ASTRA INTERNATIONAL Tbk.

DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN
30 JUNI 2004 DAN 2003

NOTES TO CONSOLIDATED FINANCIAL

STATEMENTS
30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

Detiils of purchases from related partiesare

(Dinyataken ddamjutaanRupiah)

c. Penbelian ¢. Purchases
Rindan penbelian dai pihsk-pihck yarg
menpunya hubungan istimewa adaleh sebagai asfollows:
berikut:

2004 2003
%" Rp %* Rp

PT Toyota Astra Motor/

TAM Ban 38.54 5,858,597 - -
PT Astra Honda Motor 15.37 2,337,098 1341 1,603,671
PT GS Batery Inc. 1.74 266,273 1.54 183,534
PT Medn Isuzu Indonesia 1.32 200,969 151 181,086
PT Certury Batteries

indonedaltd. 0.73 110,435 0.32 38,828
PT Komatsu Indonesa Tbk. 0.63 96,246 - -
Komatsu Asia Pcific Pte. Ltd. 0.59 89,588 - -
PT-Derso Indonesa Corporaton 0.58 83,025 204 243,600
Aisin Seiki Co., Ltd. 0.34 52,314 0.39 46,278
PT Kayaba Indonesa 0.22 34,052 0.32 38,444
PT Mentan Bukit Makmur 0.2 33,082 - -
PT Pandu Dayatama Patria** 0.18 26,654 0.48 57,746
MaHe Izumi Corp (dahulu

)zumi Industries Ltd.) 0.12 18,459 0.00 506
PT Bukit Makmur Mandiri Utama  0.11 17,097 - -
PT Tri Dhama Wisesa 0.09 13,447 0.20 24,206
PT Daya Adira Mustika 0.09 13,393 0.01 1,610
PT United Tracors Tbk.** 0.07 10,788 0.1 12,846
Daido Kogyo Co., Ltd. 0.07 10,205 0.04 4,893
PT Inti Garda Perdara 0.06 9,696 0.19 23,041
PT Aisn Takaoka Indonesa 0.06 8,470 0.27 31,873
PT SKF Indoneda 0.05 7,359 - -
Aisin Chemical Co., Ltd. 0.04 5,735 - -
PT Gerrala Kerrpa Daya 0.04 5471 0.16 19,531
Keihin Seimitsu

Kogyo Co., Ltd. 0.03 4,885 0.01 928
Marubeni Corporation 0.03 4,736 0.06 6,768
PT NHK Gasketindonesa 0.02 3,276 0.02 2,744
Multi Corporation (S) Pte. Ltd. 0.02 2,838 - -
Itochu Corporation 0.02 2,764 0.03 3,823
PT Daikin Ciutch Indoneda 0.02 2,330 0.07 8,715
PT Federal Nittan Industries 0.02 2,322 0.02 2,002
PT Suryaraya Rubberindo

Industries 0.02 2,300 0.02 2,877
PT Fuji Tecmicalndoneda 0.01 2,074 0.05 5,542
PT Wahana Eka Paramitra 0.01 1,880 . -
Toyota Motor Asa

Padfic, Pte, Ltd. - - 15.06 1,800,653
PT Astra Daihatsu Motor - - 5.06 604,369
Toyota Motor Corporafon - - 275 328,756
PT Abad Berindo Autotech - - 2.06 246,390
PT Sugity Creafves** - - 1.28 152,839
Toyota Tsusho Corporaon*** - - 0.88 104,876
PT Nusa Toyotetsu Indonesa*** - - 0.69 82,137
PT Chuhatsu Indonesa*** - - 0.17 20,285
PT Palingda Nasonal - - 0.12 14,034
Lain-lain (masng-masng

dibawahRp 1 miliar) 0.02 2,502 0.16 18,601
Total Perrbelian 61.48 9,344,360 4050 __5918.051

% terhadapjumiahperghadlanbersh,

Merupakan arek perusahaan largsung den tidak
langsung sejak 1 Juni 2004 karera UT dikonsolidad
(lihat Catatan3a).

Bukan pihak hubunganistimewa sejak Agustus 2003

e
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PT Toydta Astra Motor/
New TAM
PT Astra Honda Motor
PT GSBattery Inc.
PT Mesin Isuzu Indonesa
PT Century Batteries
indoneda Ltd.
PT Komatsu Indonesa Tbk.
Komatsu Asia Pacific Pte. Ltd.
PT Derso Indoneda Corporation
Aisin Seiki Co., Ltd.
PT Kayaba Indoneda
PT Mentari Bukit Makmur
PT Pandu Dayatarma Patria**
Mahte lzumi Corp. (formery
lzumi Industries, Lid.)
PT Bukit Makmur Mandiri Utama
PT Tri Dharma Wisesa
PT Daya Adira Mustika
PT United Tractors Tbk."*
Daido Kogyo Co., Ltd.
PT Inti Ganda Perdana
PT Aisin Takaoka Indonesa
PT SKF Indonesa
Aisin Chemica Co., Ltd.
PT Gemala Kenpa Daya
Keihin Seimitsu
Kogyo Co., Ltd.
Maruben Corporation
PT NHK GasketIndonesia
Multi Corporation (S) Pte.Ltd.
Itochu Corporation
PT Daikin Clutch Indonesa
PT Federal Nittan Industries
PT Suryaraya Rubberindo
{ndustries
PT Fuji Technica Indoneda
PT Wahana Eka Paramitra
Toyota Motor Asia
Pacific, Pte, Ltd.
PT Astra Daihatsu Motor
Toycta Motor Corporation
PT Abadi Berindo Autotech
PT Sugity Creatives **
Toyda Tsusho Corporation®™™
PT Nusa Toyotetsu Indonesa***
PT Chuhatsu Indonega***
PT Palingda Nasional
Others (below
Rp 1 billion each)

Total Purchases

% of total netrevenues

** Directand indirect subsidiaries since 1 June 2004
due to the consolidation of UT (refer to Note 3a).

*** Nolenger related party since August 2003




PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN

30 JUN! 2004 DAN 2003

{Dinyataken ddamjutaanRupiah)

Perrbelian bararg dari pihek yarg menpunya
hubungan igtimewa dilakukan berdasikan

persyaralan dan harga yang wajar (arm® length
basis).

Pendapatan dan betan lain-tain

Anak perusshaantetertu menpunya berbagai
pelianjian liserd, bartuan teknis, roydti dan
merek dagarg dengan bebag perusshaan
asng yang menpunya hubungan istimewa.
Jumiahbiaya royalti yang dibebarken ke ddam
usaha addahRp 43,9 miliar paca tahun 2004
dan Rp 83,3 miliar pach tahun 2003 (lihat
Cataten 27d).

Piutang ussha

Autang usate dai  pihek-pihak  yarg
menpunya hubungan istimewa adhlsh sebagai
berikut:

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

Purchases of goods fromreated partiesareon
an armi3 length basis

Otherincome and charges

Certain subsidiaries have various licensing,
technical assstance, royalty and trade mark
agreemerts with various related foreign
companies Roydty experses charged to
operations anounted to Rp43.9 billion in
2004 and Rp 63.3 billion in 2003 (refer to Note
27d).

Traderemivables

Trade receiablesfrom related partiesare as
follows:

2003
Rupiah:

39,119 PT Astra Honda Motor
9,401 PT Astra Daihatsu Motor
2,183 PT Adira Dinamika Mobilindo
- PT Tunas Ridean Tbk
2,368 PT Showa Indonesia Mfg.
1,028 PT Mesin Isuzu Indonesia
- PT Tunas Financindo Sarana
- PT Aisin Takaoka Indonesia
Myanmer Astra Chinte

1,656 Motor Ltd.

- PT Kayaba Indonesa
4795 Cambodia Astra Motor Ltd.*

2004
Rupian

PT AstraHonda Motor 62,040
PT Astra Da hatsu Motor 27,462
PT Adira Dinanika Mobilindo 6,459
PT TunasRideanTbhk 5,904
PT Showa Indonesia Mfg. 5,743
PT Mesn IsizuIndonesia 2,244
PT TunasFinarcindo Sarara 2,046
PT Aisin Tekadka Indonesa 2,002
Myanmar Astra Chinte

Motor Ltd. 1,656
PT Kayata Indonesia 1,000
Canbodia Astra Motor Ltd.* -
PT UnitedTracors Thk.** -
PT Pamapersada Nusartam™* -
Lain-lan (masng-masng

dibawahRp 1 milier) 6,258

122,814
Mata uang asng:

IsizuMotor Asialtd. 33,539
PT Komatsu Indonesia Thk. 5,382
Multi Corporafon (S) PteLtd. 2,531
PT Toyota Astra Mator/

TAM Bau 1,087
PT Astra Honda Motor 422

Dilikuidag padatahun 2003

Merupskan arek perusahean largsung dan tidek
largsung sejak 1 Juni 2004 karena UT dikonsolidas
(linat Catatan 3a)

'L

1,458 PT United Tractors Tok.**
1,443  PT Pamapersada Nusantara**
Others (bdow
5704 Rp 1 billion each)
69,155
Foreign currercies:

40,598 Isuzu Motor Agia Ltd.
- PT Komatsu Indonesia Tbk.
- Multi Corporation (S) PteLtd.
PT Toydta Astra Motor/

- NewTAM
1,078 PT Astra Honda Motor

*  Liquidated in 2003
** Directand indirect subsidiaries since 1 June 2004
due to the consolidation of UT (refer to Note 3a).
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PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN NOTES TO CONSOLIDATED FINANCIAL
KONSOLIDAS AN ' STATEMENTS
30 JUNI 2004 DAN 2003 30 JUNE 2004 AND 2003
(Dinyatalen ddamjutaanRupiah) (Expressed in millions of Rupiah)
2004 2003
Mata uang asng: Foreign currencies:
Toyota Motor Asia Toyota Motor Asia
Pacfic, Pte, Ltd. - 110,580 Pacific, Pte, Ltd.
ToyotaMotor Corporation - 28,321 . Toyota Motor Corporation
Lain-lan (masng-masng Cthers (below
dibawahRp 1 miliar) 1.550 991 Rp 1 billion exch)
44,511 181,568
Jumiah 167,325 250,723 Total
Dikurargi: . Les
Peryisihen piutang ragu-ragu {1.656) (20464) Provisonfor doubtful accounts

f. Piutanglain-lain f.  Otherrecevabdles
Rutang landain dari  pihsk-pihak  yarp Other receivables from related partiesare as
merpunya hubungan istimewa adalzh sebagi follows:
berikut:
2004 2003
Rupiah Rupiah:
Piutang karyawan 184,230 235,989  Loanto officasand enployees
PT GE Finarce Indoneda 26,238 - PT GE Finance Indonesa
PT GSBatery Inc. 9,508 10,339 PT GSBattery Inc.
PT Bachra Pimasalya 7,539 4,855 PT Badhra Primasatya
MyarmarAstra Chinte Myanmer Astra Chinte
otor Ltd. 4,810 - Motor Ltd.
PT Astra Honda Motor 4,639 4,821 PT Astra Honda Motor
PT Pama Pefrosea JO 3,648 - PT Pama Pefrosea JO
PT Astra Daihatsu Motor 1,241 1,326 PT Astra Daihatsu Motor
PT Mesn lszuIndonesa 1,054 59 PT Mesn [suzu Indonesa
PT Toyoda Gosei Safety PT Toyoda Gosei Safety
Systers Indonesa 196 1,080 derrs Indonesia
PT AstraCMG Life - 18,836 Astra CMG Life
PT Bina Pertiwi** - 4,135 PT Bina Pertiwi**
Lainlan (masng-masng Cthers (bdow
di bawan Rp 1 milian) 776 1.638 Rp 1 billion each)
243,879 283,088
Mata uang asng: Foreign curercies
PT Toyota Astra Motor/ PT Toyata Astra Motor/
TAM Bau 345,027 - New TAM
PT Fuji Tecmicalndoneda 55,501 52,574 PT Fuji Tecicalndonesa
Cambodia Astra Motor Ltd.* - 6,788 Canbodia Astra Motor Ltd.*
MyarmarAstra Chinte Myanmer Astra Chinte
otor Ltd. - 4,708 Motor Ltd.
LairHan (masng-masng Cthers (bdow
dibawahRp 1 milier) 567 1,863 Rp 1 billion eech)
401,095 65,933
Jumlah 644,974 349,021 Total
Dikurargi: Les
Peryisihan piutang ragu-ragqy (21.410) (28,145) Provision for doubtful acoounts
623,564 320,876
Dilikuidas padatahun 2003 *  Liquidated in 2003
**  Merupskan amek perusahaen tidak tangsung sejak 1 **  Jndirect subsdiary since 1 June 2004 due to the
Juni 2004 karema UT dikonsolidas (lihat Catan consolidation of UT (refer to Note 3a).
3a).
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PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDAS AN

30 JUN12004 DAN 2003

(Dinyataken ddamjutaanRupiah)

NOTES TO CONSOLIDATED FiNANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

Manajerren berkeyakinan balwa peryisihen
pitarg ragrragy terseht cukup  untuk
merutup kermungkinan kemgien ates tidak
tetagihnya piutarg kepada pihak yarg
menpunya hubunganistimewa.

Sermua piutang lan-lain tidak dibebani bunga,
kecwdi piutarg dalam Rupiah kepada PT Bina
Pertiwi yang dibebari bunga sebesr 13,5%
(2003) per tahun, dan piutang ddam US Dolar
daii TAM Bam dan PT FUji Techicalindonesa
yarg dibetari bunga yarg berkisar artara 1,2%
- 1,5% pertahun.

Hutang usaha

Hutang ussha pada pihek-pihdk  yarg
menpunya hubungan istimewa adaleh sebagi
Iberikut:;

Managenert bdievesthat the provision for
doubtful accounts is adequate to cove
possible losses from non-cdledion of
reeivables fromrelated parties

All other reemivablesare norrintered bearing,
exept for the Rupiah recévable from PT Bina
Pertiwi that earns intered at 13.5% (2003) per
annum, and the US Dollar recevables from
New TAM and PT Fuji Technica Indonesa
that earn intered at ratesranging from 1.2%
to 1.5% per annum

Trade payables
Trade payables to relatedparty are asfollows:

2004
‘Rupiah
PT Astra Honda Motor 495,312
PT Toyota Astra Motor/

TAM Baru 130,657
PT GS Béttery Inc. 99,125
PT Agtra Dahatsu Motor 81,689
PT Certury Batteries

IndonesaLtd. 29,780
PT Denso Indoneda

Corporation 27,265
PT Mertan Bukit Makmur 27,186
PT Kayaha Indonesa 18,874
PT Bukit Makmur Mardiri

Utama 9,200
PT Aisin Talkadcka Indonesa 3,074
PT Dakin Clutch indonesa 3,017
PT SKF Indonesa 2,820
PT Tri Dhama Wisesa 2,325
PT Komatsu Indonesia 1,914
PT Inti Garda Perdara 1,810
PT Feceral NittanIndustries 1,466
PT NHK Gasket Indonesa 1,359
PT Suryaraya Rubberindo

Industries 1,002
PT Gemdla Kenrpa Daya 882
PT Abadi Berindo Autorech -
PT Sugity Creatves -
PT Toyota Tusho Corporafion -
PT Nusa Toyotetsu

Corporetion -
PT Mesn Isizu Indonesia -
PT UnitedTracbrs Tbk.* -
Itochu Corporafion -
PT Chuhatsu Indonesa -
PT Palingda Nasional -
Lain-lan (masng-masng

dibawahRp 1 miliar) 2272

941,029

2003
Rupiah:
352,433 PT Astra Honda Motor
PT Toyda Astra Motor/
- New TAM
79,869 PT GSBattery Inc.
31,813 PT Astra Daihatsu Motor
PT Certury Batteries
23,032 Indoneda Ltd.
PT Derso Indonesda
26,123 Corporation
- PT Mentari Bukit Makmur
19,561 PT Kayaba indonesia
PT Bukit Makmur Mandiri
- . Utama
6,590 PT Aisin Takaoka Indonesia
1,934 PT Daikin ClutchIndonesia
- PT KF Indonesia
4,824 PT Tri Dharma Wises
- PT Komatsu indonesia
3,053 PT Inti Ganda Perdana
1,375 PT Federal Nittan Industries
1,765 PT NHK Gasketlndonesia
PT Suryaraya Rubberindo
1,105 Industries
5,671 PT Gemela Kenpa Daya
40,844 PT Abadi Berindo Autorech
31,563 PT Sugity Credives
27,255 PT Toyata Tusho _rlporati on
PT Nusa Toyotetsu
17,817 Corporation
5,567 PT Mesn lsuzu Indonesa
5,061 PT United Tractors Tbk.*
3,531 ltochu Corporation
3,223 PT Chuhatsu Indonesia
2,613 PT Palingda Nasional
Others (beow
3.000 Rp 1 billion each)
699,622

* Merupakan anak p erusahaanl argsung sejek 1 Juni
2004 karera UT dikonsolidas (lihat Catatan3a)

»

Direct subsidiary since 1 June 2004 due to the
consolidation of UT (refer to Note 3a).
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*

Merupakan anak p erusahaant angsung sejek 1 Juni
2004 karera UT dikonsolidasd (lihat Catatan3a).

h. Hutanglain-lain

Hutang lanlain pada pihek-pihak yarg

KONSOLIDASIAN STATEMENTS
30 JUNI 2004 DAN 2003 30 JUNE 2004 AND 2003
(Dinyatakan ddamjutaanRupiah) (Expressed in millions of Rupiah)
2004 2003
Maauarg asng: Foreign curencies:
Komatsu Asia Padfi¢ Pte.Ltd 299,590 - Komatsu Asa Pacific Pte. Ltd
PT Komatsu Indonesia Tbk. 100,158 - PT Komatsu Indonesia Thk.
PT Mertari Bukit Makmur 43,757 - PT Mertari Bukit Makrrur
Aisin Seiki Co., Ltd. 41,816 35,600 Aisn Seiki Co., Ltd.
PT Bukit Makmur Mardin PT Bukit Makmrur Mandiri
Utama 28,840 - Utama
PT Mesn lsuzu Indonesia 24,184 12,801 PT Mesn Isuzu Indonesa
GS Battery Inc. 18,958 11,598 GSBattery Inc.
PT Certury Batteries PT Certury Batteries
IndonesalLtd. 14,724 22,864 indonesa Ltd.
Daido Kogyo Co., Ltd. 8,031 992 Daido Kogyo Co., Ltd.
MaHelzumi Corp (dahulu Mahie tzumi Corp. (formery
lzumi Industries Ltd.) 7,322 3,200 lzumi IndustriesLtd).
Multico SystemEngineering Multico Sygem Engineering
Pte Ltd,. 6,485 - Pte, Ltd.
lsuzuMotors Asia Ltd. 6,309 6,833 |suzu Motors Asia Ltd.
itochu Corporafion 6,232 1,012 Itochu Corporation
Keihin Seimitsu Keihin Seimitsu
Kogyo Co., Ltd. 4,440 1,098 Kogyo Co., Ltd.
Aisin Chemical Co., Ltd. 2,147 - Aisn Chericd Co., Ltd.
Itochu Automoebile 2,101 - ltochu Automobile
IsuzuMotors Ltd. 1,214 1,764 lsz Motors Ltd.
PT Tri DhamaWisesa 907 1,166 PT Tri Dharma Wisesa
Toyota Motor Corporation - 236,700 Toycta Motor Corporation
Toyota Motor Asia Toyota Motor Asia
Pacfic, Pte, Ltd. - 67,406 . Pacific, Pte, Ltd.
Daido Sted Co,, Ltd. - 8,656 Daido SeelCo., Ltd.
Lain-lan (masng-masng Others (bdow
dibawahRp 1 milier) 24 21 Rp 1 biltion each)
617,239 411,711
1,558,268 1,111,333

*  Direct subsidiary since 1 June 2004 due to the
consolidation of UT (refer to Note 3a).

h. Otherpayabdles

Cther payables to rdated parties are as

menpunya hubungan istimewa achlah sebagai follows:
berikut:
2004 2003
Rupiah Rupiah:
PT Komatsu Indonesia Tbk. 2,595 - PT Kometsu Indonesia Tbk.
PT GE Finarce Indoneda 1,976 4,777 PT GE Financelndonesa
Lain-lain (masng-masng Others (bdow
dibawahRp 1 miliar) 358 1.434 Rp 1 billion each)
4929 6.211
Matauarg asng: Foredgn currercies:
Sojitz Corp. (dahulu Nissho Sojitz Corp. (formerly Nissho
lwai Corp.) 35,796 - lwai Corp.)
PT ArmadanTritunggal 24,498 - PT Armadian Tritunggal
PT Keihin Seimitsu PT Kehin Seimitsu
Kogyo Co., Ltd. 9,610 9,031 Kogyo Co., Ltd.
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STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

2004
Mata uarg asng:
MaHe Izumi Corp (dahulu
1zumi Industries Ltd.) 3,563
PT Fuji Tecmicalndonesia 1,278
SunrayPte, Ltd.” -
Lainldn {masng-masng
dibawahRp 1 miliar) 1,316
76,061
80.990

2003
Foreign currercies:
Mahle lzumi Corp. (formery
- lzumi IndustriesLtd.)
2,248 PT Fuji Techica Indonesa
11,060 Sunray Pte, Ltd.*
Cthers (bdow
- Rp 1 billion ezch)
22,339
28,550

*  Dilikuidas pada tahun 2003

Huteng lan-lain kepada pihek yarg menpunyai
hubunganistimewa tidek dikeralen bunga.

i. Hutang bank dan lain-lain jangka panjang

Lihat Catatn 16¢ mergerd pinjamandaii pihak
yarg menpunyai hubunganistimewa.

26. LABA BERSIH PER SAHAM

Laba per scham dasr dihitung dengan merbag
laba:bersih untuk pemegang saham dengan rate-
rata tertimbang jumlah satem biasa yarg beredr
pads periode bersargkutan.

2004

* Liquidated in 2003

Cther payables to
nor-intereg bearing.

related parties are

i. Long-termbank and otherloans

Refer to Note 16¢c for loans from redated
parties.

26. NET EARNINGS PER SHARE
Basic eanings per share is calcuate by dividing

net income attributable to sharetolders by the
weghted avemge number of ordinary shares

Laba bersih untuk
pemegarg ssham

Rata-rata tettimbarg jumiah
salembias yarg beredar
(dalamribuan)

—2601,589

4,047,374

Late persalamdasar
(dalamsatuan Rupiah) 643

outstanding during the period.
2003

Net income attributable

1,799,768 to shareholders
Weightedaverage nurrber of

ordinary shares outstanding

4,014,689 (in thousands)
Basc earningspershare

448 (full Rupiah)

Dalam perhitungan laba bersih per ssham dilusan
raarata tetimbarg jumlieh satem yang beredr
setelah disesiaikan dengan hak menesan efek
terlelih dahulu yang ditebitkan disestaiken dengan
kornvers seluruh poters sahem yarg bersifat dilutif.
Perseroan memiliki dua jenis poters ssham yarg
bersifat dilutif yaitu: rights danopsi salkem

Perhitungen yarg dilekukan untuk rights dan ops
satam addah untuk merentukan berapa jumlah
salem yarg dapgt diperleh dengan hamga pasar
(ditertukan ssbagd haga ratarata saram Perseroan
selarma periode yarg bersargkutan) berdasarkannilai
uarg aas hak yang medekat pada rights dan ops
saham untuk  merentukan  unsur  bonusnya.
Penyesuaien tehadmp leba bersh dan ratatab
tertimbang jumlah schambiasa yang beredar achlah
setegai berikut:

In the diluted .eanings per share calculation, the
weighted average nurrber of shares outstanding
after adjustmert for the rights issue, is adjusted to
assume conversion of all dilutive potertial shares
The Company has two categories of dilutive
potential shares which are: rights and stock
options.

A cdculation is performed for rights and stock
options to defermine the number of shares that
could have been acqired at merket price
(determined as the average share price of the
Conpany during the period) based on the
monetary vaue of the subscription rights attached
to outdanding rights and stock options to
determine the bonus demnrert. The adjustment to net
income and the weighted average number of
ordinary sharesoutstanding is as follows:
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27.

2004

NOTESTO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

2003

Lababersih untuk

pemegarg ssham 2,601,589

Netincome attributable

1,799,768 to shareholders

Rata-ratatettimbarg jumiah
sarambiasa yarg beredar
(dalamribuan)

Penyesuaian untuk rights dan
ops seham(dalamribuen) -

4,047,374

Weighted average number of
ordinary shares outstanding
(in thousands)

Adjustmert for rights and
stock options (in thousands)

4,014,689

25,038

Raaratatertimbarg jumiah
sehambiasa untuk perhitungan
lababersih persabem dilusian

(dalamribuan) 4,047,374

Weightedaverage number of
ordinary shares for diluted
eanings per share

4,039,727 (in thousands)

Lata persatamdilusian

(dalamsatuen Rupiah) 643

Dilutedearnings per share

446 (full Rupiah)

PERJANJIAN,
KONTINJENS

IKATAN DAN KEWAJIBAN

Perseroan dan anak perusatean meniliki pejarjian
iketan dankewajiban kontinjens penting per targgal
30 Juni 2004 setegai berikut:

a. Perjanjian perjaminan perusahaan

1. Perjaminan Perusahaan - PT Astra Multi
Finance (AMFD)

Maniberi  Corporaton dan ltochu
Corporation ((Penjamin) addeh pihek-
pihak yarg menjamin pinjaman AMF, arek
perusatean, pada tatun 1991. Pada tahun
1998, Perseroan menardatargan perjarjian
dengan para Perjanin dimena ddam
pefianjian tersebut disspekat bahwa
Perseran aken bertarggung jawab secam
proporsiond aas sefap penbayaran yarg
dilakukan oleh para Perjarin.

Pada tahun 1988, pinjarrenini di refinance
dergan sehush pejeanjian larjutan yarp
ditandatengan oleh Perseroan dan pam
Perjamin  dimare syard-syamt dari
pejanjian  tahun 1998 mash tetap
dibedakukan. Saldo pinjarman yang terkait
pada targgal 30 Juni 2004 adaleh USS 18
juta (2003 US$ 30 juta)(lihet Cataten 16¢).

2. Faslitaskredt

Anak perusateantetentu tdahmeneritkan
jaminan perusatean untuk faslitas kredt
yarg diperleh arek perusshaan lainnya
dan perusatean a®sias tettertu. Jumiah

27.

AGREEMENTS, COMMITMENTS  AND

CONTINGENCIES

The Company and subsidiaries have the following
significant outstanding agreenerts, commitments
and contingerdiesas at 30 June 2004

a. Corporateguaranteeagreemerts

1. Corporate Guarantees- PT Astra Multi

Finance (CAMFO) -
Marubeni  Corporation and Iltochu
Corporation (the OGuarantorsd) are

parties to a guaranteefor loans taken out
by AMF, a subsidiary, in 1991. In 1998,
the Company entered into an agreenent
with the Guarantors under which the
Commpany will share proportionally with
the Guarantors any payments called on
them

In 1999, thes loans were refinanced with
a further agreemert exected beweenthe
Corpany and the Guarantors so that the
terrs and conditions of the 1998
agreenert remein  unchanged The
balance of the underying loans as at 30
June 2004 is US$ 18 million (2003: USH
30 million) (refer to Note 16¢).

2. Credtfacilities

Certain  subddiaries have issued
corporate guaranteesfor credt fadlities
obtained by other subsidiaries and certain
associated cormpanies involving
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pinjamen yarg terkait dergan jamninan
tersebut adaleh Rp 158,8 miliar per targgd
30 Juni 2004 (2003: Rp 229,8 miliar).

Perseoan den arek perusshaan tertertu
juga mergeluakan Letter of Comfort dan
Leter of Awarenes untuk faslitas
pinjamen yang dipemleh pensatean
afilias. Pada tanggd 16 Oktober 2003,
Perseroan mererbitkan Letter of Awareres
kepeda PT Bark Bumiputera Indoneda
Tbk. dan PT Bank Bukopin sefubungan
dergan fasdlitas kredt yang dipemleh
Koperas Karyawvan Adra sebesar Rp 26,5
miliar.

b. Perjanjian perjualan dan pembelian ssham

" Pacs tanggd 22 Desrber 1995, Perseroan
merardatargani Pefjarjian  Perjualan  dan
Pembeian Seham (IPPPSD dengan PDP
dimarea PDP dberi ops untuk merjual
'sshammya di PT Astra Agro Niaga (sekamrg
AAL), arek perusshaan, kepxda Perseman
idengen harga sebesar USS$ 50 juta (Hargal).
{Periode ops tersebut adalah 15 Noperrber 2000
lhingga 16 Desarrber 2000.

IPada tanggal 5 D esrrber 2000, PDP memilih
untuk merggunakanhak opsinya untuk merjua
isaram dimaksud. Pada tanggal 15 Desmber
2000, Perseman den PDP sepakat untuk
imerargguhkan peleksenaanops jual tersetut
‘hingga tenggd 15 Juni 2004, dergan cam yarg
isesud dergan pefjanjian Perydesian PPPS
((Penydesdianl), dimana sdama peaiode
tersebt Perseoan menpunya hak  untuk
melakukan perrbdian atas saham tersehut.
Setagi kompersas atas persefujuan untuk
penargguhan pelsksarean ops jual, Perseran
setyju untuk menbayar denda tahunan k epada
POP setesar 10% dai Harga.

Bemasakan Peryelesian, jika haga pesar dai
saham tersebut sebdum targga 15 Juni 2004
merca US$ 52,5 juta, PDP berhak untuk
merjud sahamnya kepada pihek ketiga setelah
tedebih dahulu merbeiikan prioritas kepada
Perseroan untuk  menbelinya  Sdan  ity,
Perseroan dan PDP juga menardatargeni Surat
Tanbaten dimam kedsa bdah pihak sefuju
untuk mengurargi jumiahsabterm danHargajika
PDP mergurargi nila pokok pinjamamya yarg
tenttarg dalamperjanjian pinjaman PDP dergan
pihak kefiga. Ops terkat dengen PPPS saatini
digunaken setegai jaminan untuk pinjaman
tersehut.
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outdanding loans amounting to Rp 158.8
billion as at 30 June 2004 (2003
Rp 229.8 billion).

The Cormpany and certain subsidiaries
als issue Leters of Confort and Letters
of Awareres for credit facilities obtained
by ffiliates On 16 October 2003, the
Conpany issued a Letter of Awareres to
PT Bank Bumiputera Indonesa Thk. and
PT Bank Bukapin in regect of the credt
facilities obtained by Koperasi Karyawan
Astra amounting to Rp 26.5 billion.

b. Agreement to sdl and purchase shares

On 22 Decerber 1995, the Commpany ertered
into an Agreement to Sdl and Purchase Shares
(CASPS]) with PDP, whereby PDP was
granted the option to sell its shares in PT
Asgtra Agro Niaga (now AAL), a subsidiary of
the Cormpany, to the Conpany at a price of
USS 50 million (CPriceD). The option exerdse
period was 15 Novenber 2000 up to 15
Decerber 2000.

On § Decerber 2000, PDP eleded to eercise
its option to sell the shares On 15 Decerber
2000, the Cormpany and PDP agreedto defer
the implenertation of the execised option to
15 June 2004 in the manner stipulated in the
Stlemert to ASPS  agreemet  (the
OSettlementD), with the Company having the
right to purchase the sharesat any time during
this period. As carpenrsation for agreeng to
defer the inplenertation of the exermised
option, the Company agreedto pay an annual
peralty to PDP amounting to 10% of the
Price.

Under the Settlerert, if the marke value of the
shareg at any time before 15 June 2004,
reachesUSS 52.5 million, PDP hastheright to
sell the sharesto a third party after first giving
priority to the Company. In addition, the
Company and PDP also signed a Sde Leter
whereby both parties agreed to reduce the
nurmber of shares and the Priceif PDP reduces
the principal amount outstanding under a PDP
loan agreemert with a third party. The option
subjed to the ASPS is currertly used as
cdlateral for thisloan.
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PDP dan arek perusateamya PT Artimas
Kencana Murni ((AKMD), juga menerbitkan
"Letter of Undertaking” pada tenggal 19
Deserrber 2000, dimara PDP dan AKM sepakat
batwa jika PDP memiliki kelebihan dara,
sefdlah membayar kewajibannya kepada pihak
kefiga, maka PDP alen:

o Menbayar kenbali kepada Perseman
seluruh denda yang tdah dibayarkan
kepada PDP, dan

s Atas pemintaan Perseroan akan ssger
menbeli kerrbali seluruh sshamyarg tdah
dibdi oleh Perseroan dergen hamga yarg
sama dergan yarg telah dibayaken oleh

Perseran
Sebdumnya, padh targgal 21 Desrber 1995,
Perseroan meraerdatargani Pejarjian

Pembeiian Saham ((PPS dengan Giraffe
Internationd  Limited ([Giraffe) dimana
Perseroan  seuju  untuk  bertindak  sebagai
perartara bagi Giraffe untuk mengakuisis AAL
daii PDP. Berdasrkan PPS tersehutt, Giraffe
meniliki komitmen untuk meryedaken dana
kepeda Perseroan sebesarU S$ 50 juta kepeda
Perseroan untuk menbeli satem dai PDP.
Giraffe juga sauju untuk menbayar jas=a
perartae sejumlah US$ 500.000 kepach
Perseroan yarg terutarg pada saat penbelian
satam danmergganti sermua biaya yarg tejad
sefubungan dengan permbdian sahamtersebut.

Sehubungan dergan ikatn ini, Perseroan
berusata untuk merghubungi Giraffe  Akan
tetpi usata tersehut gagal den Perssan
diberitahuken oleh pihak yang bewerarp
bahwa Giraffe sudeh tidek lag tercatt sebac
perusaheand British Virginidards.

Karera adnya kefdskpagian atas kemampuan
Giraffe untuk menbeli ssham margiemen
Perseroan membuat peryishan ats kerugien
yarg mungkin timbul dar tramsaks ini sejak
tatun 1999, Penyisihan tersebut dihitung
berdasatken harga pasr saham dan kurs US$
pada targgd nera@. Pada targgd 31 Desmber
2003, jumieh peryishan ini addah sebesr
Rp218,8 miliar Sehubungan dengan telah
sdesainya trensaks dan penbayaran Hama,
maka saldo penyishan per 31 Deenber 2003
teleh dibukukan sebagd peryessaan atas niia
pemletan penyetaan Saldo peryishan per
targgal 30 Juni 2004 acdhlah nihil (30 Juni 2003
- Rp 243,3 miliar) (lihat Catatn 15).
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PDP and its subsidiary, PT Artimas Kencana
Murni (CAKMD), also issued a CLeter of
UndertakingO on 19 December 2000 whereby
PDP and AKM undertake that should PDP
have exces funds after repaying itsloansto a
third party, PDP will:

e Repay to the Company all penalty ampunts
paidto PDP; and

¢ Upon the Company's request, immediately
buy back the shares purchased by the
Company at the same price paid by the
Company.

Previoudy, on 21 Decerber 1995, the
Company entered into an Agreerert to
Purchase Shares (DAPSD) with Giraffe
International Limited ((Giraffer). Under the
APS the Comrpany agreed to act as a
"Conmissionaire™ for Giraffe to acquire
sharesin subsidiary AAL from PDP. Pursuart
to the APS Giraffe has irrevocably cammitted
itseff to provide the Company with US$ 50
mitlion to fund the purchase of the shares In
addition, Giraffe also agreedl to pay the
Commpany, for acting as Commissionaire, a fee
of US$ 500,000, payable upon the purchase of
the shares, and to reimburse the Cormpany for
all other expersesincurredin connedion with
the purchase of the shares.

In relation to this commitment, the Company
attenpted to contact Giraffe. Howeveg it was
unsuccesful and has been advised by the
reglator that Giraffe is no longer a
regstered company in the British Virgin
Idands.

Due to the uncertainty of the ability of Giraffe
to purchase the shares menagement has been
providing for the potertial loss arising from
this transaction since 1999. The providonis
based on the merket price of the sharesand
the USP exdange rate prevdling on the
balance sheet date. The amount of the
provison as at 31 Decenber 2003 is Rp 218.8
billion. Following complefon of the
transacton and paymert of the Pricg the
provison at 31 Deenber 2003 was reversed
to the cost of the invesmerts. The amount of
the provision as at 30 June 2004 is Rp Nil (30
June 2003: Rp 243.4 billion) (refer to Note
15).
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Pach targgal 30 Juni 2004, Perseroan telsh
meryelesaikan tramsaks sehubungan dergan
IPPPS dan membeli 103.273.350 satem dari
IPDP. Lihat Catafan 3a untuk penjelasn lekih
llarjut mergerd perolehansatamini.

. 'Perjanjian pergoperasiocan tambang batu

lbara

'Pada tanggd 8 April 2004, Pamapersadh telah
imerardatangani [Bendili Operating Agreement
0 Mining ServicesO dergan PT Kaltim Prima
‘Coal untuk melakukan pekerjaen di lokas
Bendili, Kalimartan Timur, yarg akan berlaku
efeklif setelsh merdapet persetujuan dan pihak
'kefga. Pekerjaan perambargen ini bemilai
lebh dari US$ 1 miliar untuk jargka waktu
lebh daii 10 tahun. Pelaksarean pefjanjian ini
dapet meryebatken timbulnya tarbahan hutarg
untuk merdanai kegiatan operasonal Pama di
masa yarg aken datang.

Perjanjian lisens, bantuan teknis, royalti,
merek dagang, distributor, resler dan
sygemintegator

Bedasakan pefjianjian distribus, resdler,
senvice provider dan sydem integator, arek
perusshaan tetentu  ditunjuk  sebegai
distributor, resdler, service provider, dan
sydem integator di indonesia ates produk -
produk dari penber lisend. Selain itu anak
perusshaan tedertu mempunya betbagai
perjarjian | isers, bantuen teknis, royalti dan
merek dagarg.

Peijarjian tersebit artara lan dengan pihek-
pihek sebagai berikut:
o Metalart Corporafion, Japan
¢ Aisn Saki CoLtd., Japan
» Daido Kogyo Co Ltd., Japan
lsuzu Motors Ltd., Japan
AutomobilesPelgect, Frarce
Komatsu Asia & Pacfic Pte. Ltd.
¢ Fuji Xemx Co Ltd, Japan
¢ PT IBM Indonesa
¢ DawaCoLtd, Japan
* Hewlelt Pakard FarEad PteLtd,
Singapore
¢ Marconi Communicdions Intemational
Ltd, Singapore

* Hingga Jaruar 2004
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On 30 June 2004, the Company conpletedthe
transaction pursuant to the ASPS and acquired
103,273,350 shares from PDP. Refer to Note
3a for further details of this acquisition.

Coal mining operation agreament

On 8 April 2004, Pamapersada and PT Kaltim
Prima Coal sgned (Bendili Operating
Agreemert O Mining ServicesO related to
mining contracting servicesat the mine site
located at Berdili, East Kalimantan. The
contract is potertially worth more than US$ 1
biltion in reveruesover the contract period of
nmore than 10 yeas The closng of this
agreemert may required the raisng of
additional loans for funding the operating
activitiesof Pamepersada in the future.

Licersing, tecmicd assgance royalty,
trademark, digtributorship, resller and
sydemintegrator agreamerts

Under their exiging distributorship, resdler,
service provider and sysem integrator
agreenmerts, certain subsidiaries have been
appointed didtributors, resellers, service
providers and sydemintegrators in Indonesa
for the products of the licersors. Further
certain subsidiaries have exigting ficensing,
technicd assistance, royalty and trademerk
agreenments.

Such agreemerts with the partiessuch as:

Daido Amistar Co Ltd., Japan
Aisin Chemicd ColLtd., Jgpan
Nissen Diesd Motor Co Ltd., Japan
BMW AG, Gemeny
Kyoto Tools Co Ltd., Japen*
Kawasak Industrial Co Ltd., Japan
SAP Aktiergesellscheft, Germary
Cisco Systeminc, USA
Goh Shoji Co Inc, Japen
Microsoft Regiond SalesCorp,
Sngapore
¢ Mahlelzumi Corp. Japan
(dahulwformedy lzumi IndustriesLtd.,
Japn)
*  UptoJanuary 2004



PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN ,

30 JUNI 2004 DAN 2003

(Dinyataken ddamjutaanRupiah)

Linat Catatan 25d untuk jumlah roydti yarg
dibebankanke laporanlaba rugi konsolidagan.

Jasa konstruks pertambangan

PT Pamzpersada Nusentara ((Pamepersadan),
arek perusshaan tidak langsung, meryedakan
jas|a penarrbangan ke beberspa perusataan
termasuk  PT  Adao Indonesa ([Adaol).
Kontrak dengan Adaro akanberakhir padabulan
Februari 2005. Perghesilan dai jesa yarg
diberikan untuk Adaro untuk eram bulan yarg
berakhir pada targgd 30 Juni 2004 adHah
sebesar Rp 702,9 miliar.

Perjanjian usaha bersama (joint operations)

PT Intetd Nusaperdara danAstratel (kedsarya
menpakan anak perusahaan)  menpunyai
kepermitikan 100% pada sebush konsorsum
yarg dikerel setegd Konsorsum Intertel
Astratd  (KonsorsumD) yang membangun
faglitas tdekomunikas (pakg | FBH-2)
berdasrkanfola Bagi Hasl dergan Telkom.

Berdaskan PejarjianPola Bag Hasi antara
Konsorsium dan Tdkom, Telkom akan
mergoperaskan  faslitas  telekomunikasi
tersehut selama 11 tahun dan akanberakhir pada
targgal 28 Februai 2005. Setelah periode ini
berakhir, keperiliken afas fasilitas tersebut
se@raotomais akan beralih kepada Tekom.

Konsorsum akan mererima perghasian tetap
sehesr persentase t ertentu sepetti yang tertera
pada amarderenPejarjianPolaBag Hasl.

Proyek plasma

Seauai dengan kebijakan Pemeiintah Indonesa,
hak guna usate tetentu untuk perkebunan
diberiken kepach pergenbarg epabla
pergenbang berseda untuk mergenbargkan
areal perkkebunan untuk petari plasma lokd,
disanping mergembangkan  perkebunan
miliknya sendiri. Pergembangan plasma ini
didanai dergan kredit invedas dari bank, yarg
disalurkan kepada pengenbarg pada mas
peraraman (temmasuk masa persapan sampai
peaiode sebdum tenamen  menghasikan).
Peikebunan plasna aken didihkan kepach
petni plasma padh saat perkebunan mula
merghasilkan,  dimara petan plasma
bekewajban untuk merjual hasil parennya
kepada pergembarg (anak penusahaar) dan
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Referto Note 25d for the amount of r oyalty
feescharged to the consolidated statenmerts of
income.

Mining contracting services

PT Pamapersada Nusantara (CPama
persadal), an indrect aubsidiary, provides
mining services include PT Adaro Indonesia
(DAdarol). The contract with Adaro expiresin
Fetruari 2005. revewe from services
provided for Adaro for the six months ended
30 June 2004 amourted to Rp 702.9 biliion.

Joint operation agreamerts

PT Intertd Nusaperdana and Astratel (both
subsidiaries of the Commpany) have a 100%
equity intereg in a consortium krown as
Konsorsium [ntertel Adtratd (CKonsorsium0),
which constructs t elecormunication fadilities
(known as PBH-2 Package I} under a Reverue
Sharing Programwith Tekom

Based on the Rewrue Sharing Program
Agreenent, Telkom will operate the facility
overa period of 11 yeas, which expireson 28
February 2005. Upon the expration of the
reveue sharing perod, ownership of the
fadilities will autorretically be trandemred to
Telkom

The revemie of the Konsorsumi s fixed at a
rate spedfied in the amendmert to the Revee
Sharing Program Agreerrert.

Piasma projeds

In acoordance with Indonesan Govemment
policy, land rights for plantations are granted
upon the grower's agreenert to devdop areas
for local plasma farmers, in addition to
devebping their own plantations. Plasma
devebpment is funded by bank loans
(invesmert credt facilitieg, which are
granted to the grower at the cutivation stage
(inclusve of preperatory sage and the
growing period of the crops). Upon maturity of
the plantations, the plasma plantations are
tranderred to the plasma farmers, who are
obliged to sell their harves to the grower
(subsidiarieg and repay the invedment credt
loans via deductions from salesproceels. In
this respect certain subsidiaries of AAL, as
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imercicl kredt invedas tersebut dengan cam
penoiongan  dai hasi perjudamya.
'Sehubungan  dengan hal terschut, anak
perusatean tetertu dai  AAL  sebegai
perusshaan inti ddam pergerrbargan proyek
pekkebunan plasma merjamin perrbayaran
kembali pinjarranpetan plagna ke bark.

Fadlitas kredt invetas dijarin dergan
perkebunan plagma danaktiva lain yang terkat,
jaminen dai  perusabean afiliag, jaminan
pribad dai komisais dan direkur arek
peusalean seta penyetean stham anak
perusahean Anak perusahaa juga meryatakan
kesnggupamya untuk ikut serta
mergadminisradkan pengenbalian kredit yang
diperoleh dari para petni plasma,

Akumulas nila konvers proyek perkebunan
plasma hingga tanggd 30 Juni 2004 adhleh
shear Rp 199,8 milir  (2003:
Rp 192 milian). Jumiah ini merupakanpinjarman
petni plasma dai bark pada sad konvers
kebun plasna Padh targgal 30 Juni 2004 dan
2003, sebagan dari pinjamen ini tdah dilunas
oleh petni plasma secaa argsuran melalui
penotongan dai hasl perjualan buah kebun
plasma ke perusaleaninti.

Sebagai perusateaninti, anak perusatean juga
bettarggung jawab terhadep perbinaan petan
plasma dalam ha pengelolaan ketun plagna
setdahserahterimake pefari plasma.

Perjanjian pembiayaan bersama

Beberam arek perusahean yarg bemerak di
bidang j as keuargan tertentu merendatargari
pejanjian kefjasma dengan beberapa bank,
dimarepihak bark akan merydurken f aslitas
kredt untuk pembiayaan konsumen bersama
dergan arek pemusahean Sessai  dengan
pefanjian tersebut, jumiah dare yarg akan
disedaken oleh magng-madng pihek addah
minimum 10% berasal daii anak perusahsandan
maksimum 90% dari pihak bark. Dalamhd ini,
arek persshaan diberikan  hak  untuk
meretapkan tingkat bunga yang lebih tinggi
kepada pelarggan  Selish antara bunga yarg
diteima dari pdarggan dengan bunga yarg
dibayarkan ke bark dicatat sebagd penghasian
Jumiah total maksimum pembiayaan pada
targgal 30 Juni 2004 addahsebesarRp 18,62
triliun (2003: Rp 13,43 triliun).

Atastrarssks ini, arek perusahaanmerarggung
sermua risiko yarg ada. Sedargkanatastransaks
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growers in devebpmert of plasma plantation
projeds, guarantee the repaymert of plasma
farmersCoans to the banks.

The invegmert credt facilities are seaired by
the plasma plantations and all the reated
assets, corporate guarantees from affiliates
personal guarantees from the subsidiaries
conmissoners and diredors, and the
subsidiaries invedmerts in shares of stock.
The subddiaries also commit to administer
loan repynerts obtained from plasra
farmers.

The accurulated corversion vaue of
converted plasma plantation projects as at 30
June 2004 amounted to Rp 199.8 billion
(2003: Rp 192 billion). This amount refreserts
plasma farmersdloans from the banks at the
time when plasma plantations are converted
As at 30 June 2004 and 2003, thes loans are
being repeid by the plasma farmers on an
instalmert basis through a withholding
mechanism on salesof the plasma crops to the
growers.

As the growers, the subsidiaries are also
responsible for educating the plasma farmers
on the mainteranceof plasma plantations after
convasion.

Joint financing agreemerts

Certain financial servicessubgdiaries ertered
into cooperation agreemerts with barks
whereby the banks will provide joint consumer
financding facilities together with the
subsdiaries  Under the agreererts, the
amount of funds to be financed by each party
repesnts a minimum of 10% from the
subsidiariesand a maximum of 90% from the
banks. Under this scherre, the subsidiariescan
charge higher interest rates to their customers.
The exces of the intered receved from the
custorrers ave theintereg paid to the barksis
recaded as reverue. The balance of thes
credt fadlitiesas at 30 June 2004 amounted
to Rp 18.62 trillion {2003: Rp 13.43 trillion).

For thes transactions, the subsidiaries
assume all risks. While for joint financing, the
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penbiayaan bersams, risko yang ditarggung
oleh arek perusshaan tergartung dafi syarat -
syarat setegaimare yang ditentukan dalam
pefjarjian penbigyaan bersama

Perjualan PT Pramindo Ikat Nusantara

Paca tanggd 19 April 2002, Telkom, PN dan
para pemegng satem AN (temaak
diddarmya Astratd, arek perusahaan yarg
sepenuhnya dimiliki Perseroan) merendatngan
Pefarjian Perbelian dan Perjudan Bersyarat
(CP3BD sehubungen dengan rencena untuk
mergakuisis seluruh sgham PIN oleh Telkom.
DalamP3B tersehut disepekaf bahwa Tekom
akan menbeli seluruh saham PIN dai paa
pemegarg sshanmya dergan harga sekitar US$H
381 juta Perjualan satem akan dilakukan
dalam tiga trarseks perjualan ssham yaitu;
30% pada tenggal 1 Agustus 2002 (Targgd
Perutupan Pertarra), 15% pding larmrbat targgd
30 Sepember 2003 (Targgd Perutupan
Interim), dan 55% paling lambat targgd 31
Deserrber 2004 (Tanggal PerutupanLanjutan).

Pada tenggd perutupanpelepasan tersehut
terdapat kondis tertertu yang hamus diperuhi

oleh para pemegarg ssham

Pach targgal 1 Agustus 2002, Telkom dan
peregarg  salem PN merardatargani
Perubahen Pefjarjian Perrbelian dan Perjualan
Bersyara ((P4B0), yang merubsh Tanggd
PenutupanPerame, menjad 15 Agustus 2002.

Paca targgd 15 Agustus 2002, (Targgd
Perutupan Pertarre yang tdah diubah), Tdkom
dan Adratel menendatargani  Instrumen
Trarsfer Hak Awd . Kepemiliken Salam
(dnstrument of Trangfer of Initial Rights to
Sharesl) pach PIN, dimara Astratel alan
mertrarsfer 30% dari 35% satam PIN yarg
dimilikinya ke Telkom pada Targgal Pelefgasan
Jarminan Saham (targgd pembebasan jaminan
satam sehubungan dergan hutarg PIN pada
Internatonal Finarce Corporafion).

Pach tenggal 17 September 2002 (Tanggal
Pelepasn Jaminan Sahan), Telkom melakukan
pembayaran pertara kepada pemegarg saham
AN sgumiah US$ 9,3 juta {untuk Astratd US$
3,2 juta). Selarjutnya surat sarggup sgumlah
US$ 130,2 juta ditemitkan untuk A stralel atas
ssakepenilikanmereka yang terdiri dai:

- sejumiah US$ 36,8 juta untuk Penjudan
Satam Pertama yarg terdii dan surat
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risks assumed by the subsidiariesarising from
these transactions deperds on the tens stated
inthejoint financing agreemerts.

Disposal of PT Pramindo I kat Nusantara

On 19 April 2002, Telkom PIN and the
sharetolders of PIN (including Adtratd, a
wholly owned subsidiary) ertered into a
Conditional Sale and Purchase Agreenent
(OCSPAD) in respect of the proposed
acquisition of all of PING shares by Tedkom
In the CSPA it is agredd that Telkom will
acquire al of PINGE. shares from the
sharetolders of PIN for a total price of
approximetely US$ 381 million. The shares
shall be disposed of in three share purchase
transactions which are 30% on 1 August 2002
(the Initial Closing Date), 15% no later than
30 Sertenber 2003 (the Interim Closing Date),
and 55% no later than 31 Decenber 2004 (the
S.bsequert Closing Date)

Specfic conditions are to be fulfilled by the
seling shareholders prior to the above
menrtioned closing dategdisposals.

On 1 August 2002, Tekom and the
sharetolders of PIN ertered into an
Amerdment to the Conditional Sale and
Purchase Agresment (DACSPAL), which
amerdedthe Initial Closing Date to 15 Augugt
2002.

On 15 August 2002, (the amerded Initial
Closng Date) Tdkom and Astratd entered
into an Ingtrument of Trangfer of Initial Rights
to Sharesin PIN, for Astratd to transfer 30%
of its 35% interest in PIN to Telkom upon the
Share Pledge Rdease Date (date of releasing
the share pledged in connection with PINE
loan to Intemational Finance Corporation).

On 17 Septenber 2002 (Shares Pledged
Relese Date) Telkom paid approximately
USS$ 9.3 million to the shareholdersCof PIN as
an initial payment (USS 3.2 million for
Astratel). Promissory notes were then issued
to Adratd for the remaining consderation of
US$ 130.2 million asfollows:

- an amount of US$ 36.8 million for the
Initial Sple of Shares that consiged of
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sarggup yarg jaiuh tenpo pada tenggd 15
Deserrber 2002, 15 Maret 2003 dan 15 Juni
2003.

- sejumiah US$ 20 juta untuk Perjualan
Saham Intefim yarg terdiri dai surat
sarggup yarg jatuh tenpo pada tenggd 15
Juni 2003, 15 September 2003 dan 15
Deserrber 2003.

- sejumiah US$ 734 juta untuk Penjudan
Saham Larjutan yang terdiri dai surat
sarggup yarg jatuh tenpo pada tenggd 15
Deserber 2003, 15 Maret 2004, 15 Juni
2004, 15 September 2004, dan 15
Desenber 2004,

Paca targgal 30 September 2003 (Targgal
Perutupan Interim), Astrate telsh mertransfer
15% dai 35% ssharmya di PIN kepeda
Tekom.

Paca tanggd 15 Maret 2004, Telkom
menperce® perbayeran Perjudan Sateam
Larjutan, dimana Telkom melunas seluruh sisa
pembayaran padh tanggd tersebut (cd! date)
Pace targgal yang samm, Asatd juga
mertrarsfer sisa kepemiliken saharmya di PIN
yaitu sebesar 55% dari 35% sehingga Astratel
tidek lag mermiliki kepemiliken di PIN.

28. OPSI SAHAM KARYAWAN
Perseroan merriliki program Ops Sakem Karyawan

{ops sehamD) untuk para karyawan, eksekutif dan
direksinya derganrindan sehaggi berikut:

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS
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promissory notes due on 15 Decerber
2002, 15 March 2003 and 15 June 2003.

- an amount of US$ 20 million for the
Interim Sale of Shares that consisted of
promissory notesdue on 15 June 2003, 15
September 2003 and 15 Decerber 2003

- an amount of US$ 73.4 million for the
Subsequent Sale of Shares that consisted
of promissory notes due on 15 Decerber
2003, 15 March 2004, 15 June 2004, 15
Sepeber 2004, and 15 Decerber 2004.

On 30 Septerrber 2003 (the Interim Closing
Date) Astratd transferred 15% of its original
35% intereg in PIN to Telkom

On 15 March 2004, Telkom accelerated the
payment for the Subsequert Sale of Shere,
whereby Telkom setledthe rermeining payment
on that date (cdl date) On the same date,
Astratel also transfemredthe remaining 55% of
its original 35% share in PIN, after which it
ceased to own any sharesin PIN.

28. EMPLOYEE STOCK OPTION PLANS

The Conpany has Enployee Sock Option Plans
{Dstock optionsD) for its ermployees, executives and
direcbrs asfollows

Harga eksekusi
per ssham
(dalam satuan
Rupiah)/
Tanggal Exercise price Beban
Jumilah rightst perrberian ops/ Periode ekselus/ per share kompensasi/
Total rights Grant date Exercise period {full Rupiah) Compensation cost
Pemberiantahap | 32,420,500 19 MeiMay 1999 19 Mei/May 2000 1,800 25,550 Grant |
sarnpal /to 19 Mei/
May 2002
Perrberiantahap ! 37,579,500 19 MeiMay 2000 19 MeMay 2001 3325 42,34¢ Grant If
sampaitol19 Md/
May 2003
(telah dipeparjarg
menjad/exerdedto
18 Mei/May 2004 67.89¢

Ops 'tersehut diberiken kepads direksi, eksekutif,
dan katyawen Grup Asra yarg pada targgael
perberian ops tdah bekeja di Grup Asra
sekurarg-kurangnya 1 takun pada posis manager ke
atas

The options were granted to the diredors,
execitives and enployess of the Cormpany and its
subsidiaries (together the Group) who have
worked for the Group for at least 1 yea at the
manager levelor above.
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Karyawan Grup Astra mercakup karyawan arek
perusahaan (tidak termask arak perusahean yarg
tdah mempunyai program ops sahem serdiri) dan
karyawan yarg menpemleh perugasan largsung
dai Perseoan untuk ditempatkan di perusahaan
afiliag yarg sehammya bak largsung maupun tidak
langsung dimiliki oleh Perseroan sehenyak 50% atau
kurang dan Persercanberhak untuk melakuken rotas
terhadapkaryawvantersshut.

Manajemren  Perseoan  menutuskan  untuk
mempemparjang jangka wektu peaksareay ops
satemTalep |1 dergan petimbangan batwa jumizh
dan harga pelaksanaanops sakem tidak mergdami
peryesiaian meskipun Persercan meakukanrights
issue paca awal tahun 2003 serta adnya beterepa
periode sdama masa eksekus dan Me 2001 hingga
Me 2003 dimara hamga eksekusd ops lebh tinggi
daripada harga pasar salem Perseroan  Pada bulan
Md 2003, Komisais Perseoan memberikan
persetjuan untuk menperparjang jargka wakiu
pelaksanaan ops satam Tahap I, daii targgd 19
Mei 2003 merjad tanggd 18 Me 2004

Sehubungan dengan ops sahem Tatep |, 532.000
rights sudah habis masa berlakunya pad tanggal 19
Me 2002, sedangkan dengan ops satem talep |,
4.714.000 rights sudah halis masa berlakunya pada
tanggal 18 Me 2004.

Beban kompensas ditentukan bemdasrkan nila
wajar pach targgal penberian ops. Nilai wajar
sefiap opd yarg diberikan ditentukan dengan
menggunaken melode pererfuan hamga ops
"Black-Scholes' denganasumsi sebegai berikut:

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS
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(Expressed in millions of Rupiah)

Ermployeesof the Group include enployeesof the
Company® subddiaries (exduding subddiaries
which arealy have ther own stock option plans)
and enployeesassigned to work in ffiliates in
which 50% or les of the shares, directly and
indirecly, are owned by the Conpany for which
the Company has authorised the assgnmert of
such enployes.

The Company® management decided to extend the
exercise period of option Grant Il, with
consideration that the nurmber and execise priceof
the stock options were not adjusted eventhough
the Company conpleted a rights issue at the
begnning of 2003, and during the exercise period
from May 2001 until May 2003 the exerise price
was higher than the market price of the Company®
shares. In May 2003, the Company®
commissoners approved the exkrson of the
exercise period for option Grant 1l from 19 May
2003 to 18 May 2004.

In relation to stock option Grant 1, 532,000 rights
exired on 19 May 2002, while to stock option

grant [1, 4,714,000 rights expiredon 18 May 2004

The compensation costs were detenmined basedon
the fair vdue at grant date. The fair value of each
option granted is edimated wusng the
"Black-Schoied' option pricing nmodd, with the
following assurmptions:

Perrberian
Tahap I/
Grant |

Prakiraandividen 0.00%
K et dakstabilan harga yang

diharagkan 54.97%
Suku bunga bebasrisiko

yarp diharepkan 12.00%

Periode ops yarg diharepkan

Informas ldn sehubungan dergan program Ops
SchamKaryawen acd ah setegai berikut:

1.5 tehun/years

Permberian
Tahap 11/
Grant 1!
0.00% Dividerd yield
49.62% Expeded pricevdatility
12.00% Expeckedrisk freeinterest rate
2.5 talunlyeas BExpeckedlives

Other r devat i nformation under the plansisas
follows:

Jumiah sahamy/

Total shares
Ops satamTahapl} yang berecarpada Sockoptions Grant 11 outstanding as at
1 Jaruai 2004 7,143,500 1 January 2004
Opsi sshamTahapl| yarg diekeekus (2:429,500) Sockoptions Grart I exercised
Ops sshamTalepll yarg hebismasa
bedakunya 4,714,000 Expred stockoptions Grant |
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29. DANA PENSIUN

Persepan dan  arek  perusshaan  tertertu
menyelerggarkan program persiun marfaat pasi
untuk seluruh karyawantetzpnya. Jumlahkontribusi
yarg berasl dai kontribus karyawen dihitung
sebesx 3,2% dai gdi talunan karyawan (dergan
jumiah maksimum Rp 10 juta (dalamsatuan Rupiah)
per bulen untuk keryawan yarg bemabung dengan
Perseman seielah tahun 1992) sedargken kontribud
Perserpan dan anak perusaheandihitung berdasarken
perhitungan aktuaria kecuali kontribus TAM Larma
(lihat Cataten 3c). Kontribus ats Dara Persiun
TAM Lama dinitung sebesr 11% dani gaji dasr
tahunan karyawan yang diikutsatakan dalem
program persiun. Program persiun terselit dikeola
clehiDare Persiun Astra, dan Dara Persiun Toyota
Astra Motor untuk TAM Lana.

Perhitungan aktuaia terkhir atas dana persiun
dilakukan oleh PT Dayanardiri Dhamalkonsilindo,
setaga aktueris independentertarggal 31 Desenber

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

29. RETIREMENT BENEFITS

The Commpany and certain domestic subsidiaries
have defined bereft refremert plans covering all
of their pemmanent enployees Contributions are
funded and consis of enployees contributions
computed at 3.2% of employeesD basic annual
salaries (to a maximum of Rp 10 million (full
Rupiah) per month for enployeesjoining after
1892) and actuarially computed contributions from
the Cormpany and subsidiaries excet for Old TAM
(refer to Note 3¢). Contributions to Old TAMB
refremert plan were computed at 11% of eligible
employessUbasic annual salaries  The pension
funds are managed by Dana Pensun Astra, and
Dana Persiun Toyda Astra Motor for Old TAM.

The lated actuarial vduation of the refremert
plan dated 31 Decerber 2002, prefared by
PT Dayarendiri Dharmakonsilindo, independent

2002, dergan menggunakan metode actuaries, using the [DAftained-Age-NormalO
"AttasinedAgeNormal" dan dergan menper metod usesthe following assunptions:
timbangkanasumsi-asums sebagsi berikut: ‘

Per tahur/

Per annum
Tingka diskonto 13% Discount rate
Tingkat keraikankompensas tahunen 10% Annual rate of increasein compensation

Hasl! penilaian aktuaria pada tanggd 31 Desnber
2002 adaleh sebegai berikut:

The resit of the actuarial vduation as at 31
Deenber 2002 isas follows:

Nila wajer aktiva 343,308 Plan assefs at fair vdue

Kewgiben aktuaria (267,271) Accumulated berefit obligations

Keletihannila wajarakivaatas Exaes of plan assets over accumul ated
kewajiban akuaria 76,037 berdfit obligations

Biaya persiun yarg dibetenken addah bejumiah
Rp 29,1 miliar pada tahun 2004 dan Rp 20,9 miliar
pachitahun 2003 dan disajiken dadam akun "Beban
usaha” dan"Beban pokok penghasilar'.

. AKTIVA  ATAU KEWAJIBAN BERSH
DALAM MATA UANG ASING

Perseroan dan arak perusahean meniliki aktiva dan
kewgiban ddam mak uarg asng dergan rindan
sebegai berikut (ddam satuanterdelat):

Refremert berefits charged to operations -
amountedto Ro 29.1 billion in 2004 and Rp 20.9
billion in 2003 and are induded in DOperating
expensesCand (Cost of revenuesO accounts.
30. NET ASSETS OR LIABILITIES
DENOMINATED IN FOREIGN CURRENCIES

The Cormpany and its subdidiaries have assets and
liabilities derominated in foreign currercies as
follows (in full amounts):

2004
JPY Uss EUR GBP Others*
Aktiva Assets
Kas dan stara kas 526,249,348 267,435,132 371,183 39,177 2,108,228 Cash and cash equivdents
Invedas jangka perdek - 51,491,246 - - Short-tenm invesmerts
Plutarg ussha 243,217,746 167,527,396 55911 26,721 88,352 Trade receivables
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Aktiva dan kewajiban dalam mat uang asng lainnya *
disajikan dalam jumlah yarg setara dergan USS$ dergan
merggunakan kurs pada tenggal neraca.

STATEMENTS
30 JUNI 2004 DAN 2003 30 JUNE 2004 AND 2003
(Dinyataken ddamjutaanRupiah) {Expressed in millions of Rupiah)
2004
JPY US$ EUR GBP Otherg®
Aktiva Assels
Fiutang lain-iain 34,975,978 45,201,405 ,608 - 835 Other receivables
Pembayaran dimuka lainn: 93,360,635 1,507,497 9718 45,686 375,707 Other prepaymerts
Kasdandeposito :
bejargka yang dbatas Restrictedcash and
perggunaamya 88,665,208 16,849,670 1,099,775 - 2,429,397 time deposits
Dana pelunasan obligas 453,718 - - - Bond sinking funds
Aktivalain-lain - 536,766 - - Other
986,468,915 550,002,830 2233194 111,584 5,002,579
Kewgjiban Liabilities
Pinjarvanjangka perdek 4,786,310,352) (9,933,341) (1,724,436 - - Short-termlicens
Hutarg ussha 1,886,423,136) (164,191,834) (3,026,343 (363,022) (1,412,158) Trade payables
Hutang lain-lain 232,566,530) (14,769,401} (30231} 18 (273) Other payables
Uarg jaminanpembdian Purcheses guaranteefrom
dari pelanggan danuang customers and sales
rmuka penjualan (22,284,292) (5:476,187) (61,205) - - advances
Biaya yang masih harus
Hutang jargapar (250107 469 éﬁ'é]?“sg (@109 : D Mt
arg jargka arg 084,107, ,015,661 - - - term
Pasivalain-an (723, @; (270,528 - - - Oluigliabitilies
(9,329,290, 026) (646,373,967) (4,866,320) (363.004) (1,412,431}

{Kewajiban)/ak!va bersth (6,342,821,111) (96,371,137) (2,633,126} (251,420) 3,590,148 Net (liabilitieg/assels
Dalem eluivdenRupiah Rupizh equivdent
(dalam jutaan) (724,176) (907.334) {29,976) {4,282) 33801 (in rrillions)
Jurnlah dadam iah Total in iah 0 net
Foah ey eteen [l

Assets and liabilities denominated in other foreign
curercies are preernted as USS equivalents using the
exchange rate prevaling at balance sheetdate.

2003
JPY uss EUR GBP Others®

Aktiva Assels
Kas dan sefaa kas 517,829,674 326,208,285 3,617,563 3,707 267,855 Cashand cash eqlivdents
Invedas jargka perdek - 11,035,812 - - - Short-term invedmerts
Flutang ussha 88,652,877 38,478,316 - - 138,047 Trade recevables
Plutang lain-lain 16,992,843 6,705,186 241,438 - - Other recevables
Permbayaran dimuka lainnya 1,548,439 1,866,352 2415 201 2,045 Other prepaymerts
Kasdandeposito

befjangka yarg Restricted cash and

dibatas perggunsamya 97,832,320 9,311,968 7 - - time depcsits
Dara pdunasanobliges - 9,969,851306 - - - Bond sinking funds
Aktivalainain - 33,064,788 - - - Other

722,856,253 435,642,568 3,861,423 3,908 407 947

Kewgjiban Liabilities
Finjamanjangka perdek (7.223,499,573) (6,500,000) (4,275,825) - - Short-lgmlcans
Hulang usaha (1,399,026,282) (48,390,596) (1,879,368) (318,318) (165,339) Trade payables
Hutang lain-lzin - (4,519,182) (14,023) - (R,390) Other payables
Uaryg jaminan pembelian Purchases guarantes from

dar pelanggan danuarg customers and sales

rmuka perjualan (1,564,475) (1,679,079) - - - advances
Biaya yang masih harus

dibayar (179,998,524) (7,411,986) - (201) - Accrued expanses
Hutang jengka panjang (2,234,107,469) (756,997,262) - - - Long-term dett
Padvalainlan {213,751) (994 075) - - - Other liabilities

(11,038,410,074) (827,392,180} (6,169,.216) (316,518) (198,729)

(Kewgjibar)/akivabersh  (10,315,553,821) (391,749,612) (2,307,793) (312,611) 209,218 Net (liabilitied/assets
Dalam ekuivdenRupigh Rupich equivalent

(dalanjutean) (713.097) {3,245 646) (21,869} {4,282) 1,733 (in millions)
Jurrish ddlam Rupiah Total in Rupiah O net
-bersh (ddamjutaan) _______(3.983.161) (inmillions
* Aktiva dan kewajiban dalam mats uang asng lainnya * Assets and liabilities denominated in other foreign

disajikan dalam jumlah yang setara dengan US$ dergan
merggunakankurs pada tanggal neraca.
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PT ASTRA INTERNATIONAL Tbk.
DAN ANAK PERUSAHAAN/AND SUBSIDIARIES

CATATAN ATASLAPORAN KEUANGAN
KONSOLIDASIAN

30 JUN! 2004 DAN 2003

(Dinyatakan ddamjutaanRupiah)

31.

32

33.

PERISTIWA SETELAH TANGGAL NERACA
PT Astra Graphia Tbk.

Pada bulan Juli 2004, AG mererima surat darn
Singgpore Computer System Limited, Singgpura,
yarg: menggiukan usulan permparjargan atas MoU
dan AG tdah meryelujui afas usulan tersebut.
Dergan derrkian mala jargka wakiu berakunya
MoU' dipempanjang sampai dengan tanggd 16
Agustus 2004 (lihat Catatan3c).

PT United Tractors Tbk. ((UTD dan PT Traktor
Nusantara (OTND

Pada targgd 15 Juli 2004, UT dan TN, masng-
masng arek perusaren Persean dan pemegang
seham lain dari PT Pandu Dayatama Pdtria ((PDPD)
tdah merardatargani Pejarjian Pembelian Satam
(Shares Purchase Agreemert / OSPAD) dergen
Komatsu Zeroah Co. dan PT Komatsu Indonesa
Tbk., untuk merjud seluruh kepemilikan sshamUT
dan TN pada PDP, yaitu sebesar 90% darn totdd
sahamyary diterbitkanolehPDP.

Penydesaien trarsekd  ini temgantung  kepada
dipenuhinya sermua ketentuan dan persyamtan yarg
tercantum dalam SPA.

REKLASIFIKAS! AKUN

Sgumlah Rp 135,1 miliar dalam lgporan keuargan
konsolidagan tahun 2003 telah direKadfikas dari
piutarg lainldn larcar merjad pejek dibayar di
muka agar sesid dergan perydian laporan
kewsrgankonsolidagantahun 2004.

Sgumiah Rp 40,6 miliar dalam |lgporan kewargan
konsolidagan tahun 2003 telah direMasfikas dani
kewdiban diedimes jargka parjarg merjad pgak
dibayar di muka agar sesuai dergan penyajan
laporankeengan konsolidagantatun 2004.

Sgumlah Rp 243,4 miliar dalam |gporan ketengan
konsolidasan tahun 2003 telah diredasdfikas dai
kewgiban diedimas jangka panjarg merjadi
kewajibandiegimas jargka perdek.

INFORMASI TAMBAHAN

Berikut pada halaman 99 sampai dergan hdaman
106 eadalh informas keuargan PT  Astra
Intemetiond Tbk. (induk perusshaan sga) yarg
menyajkan peryetaan Perseroan pada anak
perusakean berdasakan mebde ekiitas danbukan
dergan metode konsolidas.

NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS

30 JUNE 2004 AND 2003

(Expressed in millions of Rupiah)

31. SUBSEQUENT EVENTS

PT Astra Graphia Tbk.

On July 2004, AG received a letter from Singapore
Computer SygemLimited Sngapore, that proposes
an exenson of MoU and AG has approved the
proposal. Thus, the period of MoU is exterded until
16 August 2004 (refer to Note 3c).

PT United Tractors Tbk. (QUTD dan PT Traktor
Nusantara (CTNO

On15 July 2004, UTand TN, subsidiaries of the
Company and other shareholders of PDP signed a
Share Purchase Agreement (OSPAD) with Komatsu
Zeroah Co. and PT Komatsu Indonesia Tbk. for the
sale of all UTE and TN shareholdings in PDP,
which represent 90% of the total sharesissued by
PDP.

The finalisation of the transaction is subject to
fulfillmert of all the temms and conditions as
stipulatedin SPA

32. RECLASSIFICATION OF ACCOUNTS

An amount of Rp 135.1 billion indudedin the 2003
consolidated financial statenerts has been
rechssfied from other recévablescurrert to
pregeid taxesto be condstert with the presntation
of the 2004 consolidatedfinancial statements.

An amount of Rp 40.6 billion includedin the 2003
consolidated financial statemerts has  been
reckssfied from provison-non currert to prepaid
taxesto be consistent with the presertation of the
2004 consolidated financial statements.

An amount of Rp 243.4 billion indudedin the 2003
conolidated financial staterrerts has  been
rechssfied from provisonnon currert to
provison-current.

. SUPPLEMENTARY INFORMATION

The following finandal information of PT Astra
Intemational Tbk. (parent company only) on pages
99 to 106, presents the Company(s investments in
subsidiaries under the equity method, as opposed
to the consolidation method.
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INFORMASI TAMBAHAN / SUPPLEMENTARY INFORMATION

PT ASTRA INTERNATIONAL Tbk.
INDUK PERUSAHAAN SAJA / PARENT COMPANY ONLY

NERACA
30 JUNI 2004 DAN 2003
(Dinyatakan dalamjutaan Rupiah,

BALANCE SHEETS
ASAT 30 JUNE 2004 AND 2003
{Expressedin millions of Rupiah,

kecuweli nilai nominal per seharm exept par vdue per share)
2004 2003
Tidak diaudit/ Tidak diaudit/
Unaudited Unaudited
AKTIVA ASSETS
AktivaLancar Current assets
Kasdan setarakas 2,373,040 1,127,248 Cash and cash equivaents
Invedas jargka perdek 4,488 1,578 Short-tem invegmerts
Plutarg usaha Traderecevables:
{setelahdikurangi peryisihan (netof provision for
piutarg regu-ragu setesar doubtful accaunts of
Rp 2.006 pada 30/06/2004 dan Rp 2,006 at 30/06/2004 and
Rp 7.608 pada 30/06/2003) Rp 7,608 at 30/06/2003)
Fihak yarg mempunya
hubunganistimewz 42,036 39,514 Related parties
Pihak kefiga 1,155,448 1,057,047 Third parties
Fiutarg lain-lain Other receivables
(setelahdikurargi peryisihan (netof provision for
piutarg ragu-ragu sebesar doubtful accaunts of
Rp 16.888 pach 30/06/2004 dan Rp 16,888 at 30/06/2004 and
Rp 8.949 padh 30/06/2003) 8,029 92,020 Rp 8,949 at 30/06/2003)
Persediaan Invertories
(setelahdikurargi peryishan (netof provision of Rp 1,075 at
sebesar Rp 1.075 pada 30/06/2004 30/06/2004 and Rp 6,410 at
dan Rp 6.410 padh 30/06/2003) 509,849 715,751 30/06/2003)
Pajak dibayar di muka 154,993 181,479 Prepeid taxes
Pembayaran dimuka lainnyz 70,525 33,827 Cther prepaymerts
Jumlah aktiva lancar 4,318,408 3,248,464 Total current assets
Aktivatidak lancar Non-current assets
Kasdan deposito berjargka Redrictedcash and
yarg dibatad perggunaannye 13,134 1,302,661 time deposits
Dara pelunasan obligas 19,028 5312 Bond sinking funds
Fiutang lain-lain - pihak yang mempunya
hubunganistimewa (setelah dikurangi Other receivables - redated paties
peryisihan piutarg ragu-ragu sebesar (netof provision for doubtful
Rp 21.410 pada 30/06/2004 dan accaunts of Rp 21,410 at 30/06/2004
Rp 28.086 padh 30/06/2003) 722,489 489,736 and Rp 28,096 at 30/06/2003)
Invedas padaaraek penusahean perusahaan Invedmentsin subsidiaries, associates
amsiad, danjointly controlledertities 11,638,367 10,177,028 and jointly controlledertities
Invedas jargka parjang lain-lain Other long tem invedmerts
(setelah dikurangi peryishan (netof provision for decine
perurunannilai seshesry in value of Rp 5,657
Rp 5.657 pada 30/06/2003) 114,067 55,643 at 30/06/2003)
Aktiva tetap Fixedassets
(setelahdikurangi akumulasi (netof accurulated
peryusutan sebesar Rp 570.880 depreciation
padh 30/06/2004 danRp 488.183 of Rp 570,880at 30/06/2004
pada 30/06/2003) 1,452,893 1,449,410 and Rp 488,183 at 30/06/2003)
Aktiva pajak tangguhan 179,291 723,723 Deferredtax assets
Aktivaldn-lain 240,585 223,471 Others assels
Jum!ah aktivatidak lancar 14,379,854 14,426,984 Total non-current assets
JUMLAH AKTIVA 18,698,262 17675448 TOTAL ASSETS
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INFORMASI TAMBAHAN / SUPPLEMENTARY INFORMATION

PT ASTRA INTERNATIONAL Tbk.
INDUK PERUSAHAAN SAJA / PARENT COMPANY ONLY

NERACA BALANCE SHEETS
30 JUNI 2004 DAN 2003 ASAT 30 JUNE 2004 AND 2003
(Dinyatakandalamjutaan Rupiah, (Expressedin millions of Rupiah,
kecuali nilai nominal per ssham exep par vaue per share)
2004 2003
Tidak diaudit/ Tidak diaudit/
Unaudited Unaudited
KEWAJIBAN DAN:EKUITAS LIABILITIESAND EQUITY
Kewajiban jangka pendek Current liabilities
Hutarg usaha : Trade payables:
FPihak yarg mermpunyai
hubunganistimewa 930,548 886,628 Relatedparties
Fihak kefiga 71,912 103,791 Third parties
Hutarg lain-lain 761,089 92,819 Others payables
Uarg jaminan perrbeiandan pelarggan 266,500 112,735 Purchasesguaranteefrom customers
Hutang pajak 157,824 17,854 Taxespayable
Biaya yarg mash harus dibayar 475,083 376,398 Accruedexmenses
Kewajiban diedimas 6,432 243,364 Provisions
Perghadlantangguhan 13,007 21,266 Uneanedincame
Baganjargka perdek dari Currert portion of
hutarg jangka parjarg : long-termdett :
Hutarg bark 222,313 505,752 Bank loans
Obligasi 115,059 323,032 Bonds
Jumlah kewajiban jangka pendek 3,019,767 2,683,639 Total current liabilities
Kewgjiban jangka panjang Non-current liabilities
Hutarg lain-lain - pihak yang mempunyd
hubunganistimewa 2,337 18,210 Cther payables- related parties
Perghasdlantangguhan 14,491 20,014 Uneanedincame
Kewejiban diegimasd 48,799 51,623 Provisions
Hutarg jargka parjang - setelah Long-term delt-net of
dikurargi baganjangka perdek: current portion :
Hutang bark 626,330 2,728,408 Bank loans
Obligasi 1,330,577 2,475,641 Bonds
Jumlah kewajiban jangka panjang 2,022,534 5,294,896 Total non-current liabilities
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INFORMASI TAMBAHAN / SUPPLEMENTARY |NFORMATION

PT ASTRA INTERNATIONAL Tbk.
INDUK PERUSAHAAN SAJA / PARENT COMPANY ONLY

NERACA
30 JUN! 2004 DAN 2003
(Dinyatakan dalamjutzan Rupiah,

BALANCE SHEETS
ASAT 30 JUNE 2004 AND 2003
{Expressedin millions of Rupiah,

kecuali nilai nominal per ssham) exeqt par vdue per share)
2004 2003
Tidak diaudit/ Tidak diaudit/
Unaudited Unaudited
Ekuitas Equity
Modal ssham: Share capital :
Modal dasar - 6.000.000.000 saram Authorised- 6,000,000,600
dergannilai nominal Rp 500 shareswith par value of
per salam Rp 500 per share
Modal ditenpatkan dandisetor Issued and fully paid
peruh - 4.048.355.314 saham pada 4,048,355,314 sharesat
30/06/2004 dan4.016.933.116 sabampada 30/06/2004 and 4,016,933,116
30/06/2003 2,024,178 2,008,467 sharesat 30/06/2003
Tambahanmodal disetor 1,106,121 1,097,781 Additional paid-in capital
Selish perilaiankenbali aktiva tetap 430,121 430,121 Fixed assets revduation reserve
Differercearising fromregructuring
Selisih transakd regrukturisas transactions of ertities under
ertitassepergendali 124,361 124,361 common control
Selisih transaks perubahanehuitas Differerce arising from equity
perusahean &filiag 1,033,516 1,429,794 transactions of affiliates
Akumulas selish kurskarera Exchange differencesdue to
perjebaraniaporan ketengan (6,576) (6,576) financial staterert trandation
Akumulas peryesuziannila wajarinvestasi (331,542) (331,547) Invedment fair vdue revauation reserve
Saldo laba telah ditentukan penggunaamya 124,700 44,700 Appropriatedretained earnings
Saldo laba yarg belum ditertukan .
penggunaamya 9,151,082 4,899,812 Unappropriatedretained earnings
Jumlah ekuitas 13,655,961 9,696,913 Total equity
JUMLAH KEWAUJIBAN DAN TOTAL LIABILITIESAND
EKUITAS 18,698,262 17,675,448 EQUITY
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INFORMASI TAMBAHAN / SUPPLEMENTARY INFORMATION

PT ASTRA INTERNATIONAL Tbk.
INDUK PERUSAHAAN SAJA / PARENT COMPANY ONLY

LAPORAN LABAIRUGI

UNTUK ENAM BULAN YANG BERAKHIR
30 JUNI 2004 DAN 2003
{Dinyatakandadam jutzan Rupiah,

kecudi 1aba bersih per satem)

2004 2003
Tidak diaudit/ Tidak diaudit/
Unaudited Unaudited
Penghasilan bersih 12,936,050 9,480,541
Beban pokok penghasilan (11,367,441) {8,407,750)
Laba kotor 1,568,609 1,072,791
Beban usaha (1,081,567) (927,987)
Labausaha 487,042 144,804
Penghasiian/(beban) lain-lain :
Penghasilan bunga 65,685 64,887
Keuntungan penjudan investas 3,509 -
Keuntungan penjudan aktivatetar 1,210 1,048
Penyisihankerugian atas ops - 23,455
Keuntungan pembelian kembai hutarg - 2546
(Kerugian)/keuntungan sdisih kurs (33.729) 287,124
Beban bunga (122,245) (228,100)
Penghasilan lan-lain 172,633 51,676
87,064 202,636
Bagian laba bersih anak perusahaan,
perusahaan asosias dan
jointly controlled entities 2,202,487 1,651,624
L aba sebdum pajak penghasilan 2,776,593 1,999,064
Beban pgjak penghasilan {175,004) (199,296)
Lababersh 2,601,589 1,799,768
L.ababersih per ssham :
Dasar (ddamsatuan Rupizh) 643 448
Dilusian(ddam satuan Rupiah) 643 446
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STATEMENT OF INCOME
FORTHE SSX MONTHS ENDED
30 JUNE 2004 AND 2003
{Expressed in millions of Rupiah,
except net earnings per share)

Net revenues

Cost of revenues

Gross profit

Operating expenses
Operating incame

Cther income/(expenses) :
Interest income

Gain on sale of investment
Gain on sale of fixed assets
Provision for loss on option
Gain on dett buy backs
Foreign exchange (loss)/gain

Interest expense
Other income

Equity in net income of subsidiaries,
assodatesand jointly
controlled entities

Profit before incame tax

Incame tax expense

Net income

Net earnings per share:
Basic (full Rupiah)

Diluted (full Rupiah)
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INFORMASI TAMBAHAN / SUPPLEMENTARY INFORMATION

PT ASTRA INTERNATIONAL Tbk

INDUK PERUSAHAAN SAJA / PARENT COMPANY ONLY

LAPORAN ARUSKAS

UNTUK ENAM BULAN YANG BERAKHIR

30 JUNI 2004 DAN 2003
(Dinyatakandalamjutaan Rupiah)

Aruskasdari aktivitasoperas :
Penerimaandarn pelanggan
Penghaslan bunga yang diterima
Pembayaran kepada pemask
Pembayarankepada karyawan
Pembayaranuntuk beban usaha
Pembayaranuntuk pgjak penghasilan
Penerimaandari/{pembayaran untuk)
ktivitas operas lainnya
Aruskasbersih yang diperolehdari
aktivitasoperas

Aruskasdari aktivitasinvedas :
Dividen kasyang diterima
Penerimaandar pengembdian

uang muka penyertaan sakam
Hasil perjualanaktivatetap
Perolehanaktivatetapdanaktiva yang

belum digunakan dalam usaha
Penambahaninvedas

Aruskasbersh yang diperoleh dari
aktivitasinvestas

2004 2003

Tidak Diaudit/ Tidak.Diaudit/

Unaudited Unaudited
12,642,603 9,084,782
58,923 60,849
(10,886,408) (7,835,874)
(289,070) (264,579)
(607,263) (663,579}
(55,625) (3,590)
115,429 (84,670)
978,589 293,339
1,434,827 753,838
69,871 59,058
1,389 1,303
(42,412) (58,099)
(1,376,306) (41,407)
87,369 714,693

Halaman - 105 - Page

STATEMENTS OF CASH FLOWS
FORTHE SIXMONTHS ENDED
30 JUNE 2004 AND 2003
(Expressed in millions of Rupiah)

Cash flows from operating activities:
Receipts from customers
Intered income received
Payrrerts to suppliers
Paymerts to employees
Paymerts for operating expenses
Paymerts of corporate income tax
Receipts fromv(paymerts for) other
operating activities
Net cash flows provided from
operating activities

Cash flows from investing activities:
Cagh dividends recdved
Reduction in advances
for purchase of shares of stock
Proceads fromsale of fixedasses
Acquisitions of fixedassets and assets
not yet used in operations
Additions to investmerts

Net cash flows providedfrom
investing activities



INFORMASI TAMBAHAN/ SUPPLEMENTARY INFORMATION

PT ASTRA INTERNATIONAL Tbk
INDUK PERUSAHAAN SAJA / PARENT COMPANY ONLY

LAPORAN ARUSKAS STATEMENTS OF CASH FLOWS
UNTUK ENAM BULAN YANG BERAKHIR FORTHE SIX MONTHS ENDED
30 JUNI 2004 DAN 2003 I 30 JUNE 2004 AND 2003
(Dinyatakandalamjutaan Rupiah) (Expressed in millions of Rupiah)
2004 2003
Tidak Diaudit/ Tidak Diaudit/
Unaudited Unaudited
Aruskasdari aktivitas pendanaan : Cash flows from financing activities :
Proceeds fromissuance of
Penambatan modal saham 13,353 1,361,096 share capital
Pembayaranbekanbunga (44,634) (232,833) Intered expense paid
Pembayaran hutang jangka panjarng (688,024) (538,122) Repaymert of long-term loans
Penurunan/(penambsahan) kas dan Reduction/(addition) in
deposito' berjangka yang redricted cash and
dibatad penggunaanya 943,349 (1,270,097) time deposits
(Penambahan)/penurunan dana (Addition)/reduction to bond
pelunasanobligas (5,388) 148,062 sinking fund
Aruskasbersh yang diperdehdari/ Net cash flows provide fromv
{digunakan untuk) aktivitas pendanaar 218,656 (531,8%4) (usedin) financing activities
Kenaikan bersih kas Net increasein cash
dan setara kas 1,284,614 476,138 and cash equivdents
Dampak perubahan selish kurs Effeds of exchange rate changeson
pada kasidan'setara kas 5777 (4,258) cash and cash equivalents

Cash and cash equivalents at the
Kasdan setara kas pada awal periode 1,082,649 655,368 beginning of the period

Cash and cash equivalents at the

Kas dan setara kas pada akhir periode 2,373,040 1,127,248 end of the period

Aktivitas yang tidak mempengaruhi aruskas: Activity not affeding cash flows:

Keuntungan yang belum diredisas Unrealized gain on seaurities
atas efek tersedia untuk dijual 13,915 20,864 available for sale
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MASNET No. 78 OF 29.07.2004
Announcement No. 81

W .
(’%":? Jardine Cycle & Carriage D
JARDINE CYCLE & CARR ﬂ\

First Half 2004 Profit Announcement of PT Tunas Ride}ﬁ/Tbk

We attach for information the Profit Announcement for the first half 2004 released by our 34%
associated company, PT Tunas Ridean Tbk, to the Jakarta Stock Exchange today.

2004-2Q Tunas Ridean Financials (press release’ 2004-2Q Tunas Ridean Financials (financial)

Submitted by Ho Yeng Tat, Group Company Secretary on 29/07/2004 to the SGX



PRESS RELEASE
29 July 2004

Tunas Ridean Net Profit
Grew 151% in First Half 2004

PT Tunas Ridean Tbk’s net profit grew by 151% to Rp 70.1 billion in the first half of 2004,
compared to Rp 28.0 billion in the same period last year. Consolidated net revenue was Rp
1,697.4 billion, up 33% compared to Rp 1,280.2 billion last year. The increase was due mainly to
the increase in the Financial Services Division’s revenue of 45% to Rp 186 billion, supported by 9
new branches in strategic cities in Java, Sumatra and Kalimantan.

The automotive net sales increased by 31% to Rp 1,511.4 billion compared to Rp 1,152.3 billion
of the previous year, resulting from the increase in new car and motorcycle unit sales. New car
sales rose by 37% to 9,105 units and motorcycle sales increased by 165% to 32,551 units in the
first 6 months. The increase in new car sales was due to the success of the Toyota Avanza and
Daihatsu Xenia launches and lower interest rates.

New lending rose by 47% from Rp 367 billion in the first half of the previous year to R;ﬁ 538 billion
this year. This was supported by the success of subsidiary, PT Tunas Financindo Sarana's bond
issues of Rp 500 billion last year and Rp 350 billion this year.

In July 2004, PT. Tunas Financindo Sarana signed an agreement with PT. Bank Negara
Indonesia Tbk to grant vehicle consumer financing to customers.

Full year HY

(Audited) (Not audited)

2003 2004 2003 Growth
IDR billions IDR billions  IDR billions

2,700.4 Net sales : 1697.4 1,280.3 +32.6%
227.5 Gross profit 161.5 90.2 +79.0%
117.2 Operating profit 99.2 41.4 +139.6%
120.0 Profit before taxation 102.3 43.7 +134.2%
821 Net profit 70.1 28.0 +150.8%
59 Earnings per share (IDR)* 50 20 +150.8%

* Based on 1,395 million shares

For further information, please contact:
Miranti H. Andiyana (6221) 794 4788 or email: miranti@tunasgroup.com
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PT TUNAS RIDEAN Tbk

Tunas Ridean Group is the largest independent motor
vehicle dealership group in Indonesia representing
Toyota, Daihatsu, BMW, Peugeot, Chevrolet, Subaru and
Honda motorcycles throughout strategic cities in Java and
Sumatra.

The Group’s Finance Division is also a major provider of
vehicle financing plus rental & fleet management services
across the country.

Established in 1967, Tunas Ridean operates 108 offices
across the country - 30 new car dealerships, 3 used car
centers, 32 after-sales service centers, 4 body repair
centers, 1 motorcycle main dealership, 10 motorcycle
dealerships, 24 vehicle-financing branches and 4 rental &
fleet management offices.

Tunas Ridean has been listed on the Jakarta Stock
Exchange since 1995, and received awards from Investor
magazine as the Best Listed Company in the Trade
Sector in 2001 and 2003.

The Group launched TUNASFriend in September 2003 to
assist customers with their automotive requests no matter
where they are, 24 hours a day — 7 days a week.
TUNASFriend incorporates a Mobile Workshop Service,
24 Hour Breakdown and Emergency Assistance, plus a
Spare Parts Delivery Service via a fleet of mobile service
cars, trucks and motorcycles.

Ov
runmw+TUNASFriend Hotline (021) 798 8080

AUTOMOTIVE DIVISION

Unit Sales and Revenue increased 119% & 31% YoY to
41,972 units and Rp 1,511.4 b respectively. The division
maintained its national market share at 4.0%.

w;d ]

16 authorized dealerships, 3 used car centers, 4 body repair
centers and 11 after-sales service centers in Jakarta, Banten,
Cilegon and Bandung.

Sold and serviced 7,051 and 38,704 units respectively,
and our share of the Toyota national and Jakarta markets
was 9.7% & 18.9% respectively.

CARAERTTAL

8 authorized dealerships and 5 after-sales service centers in
Jakarta, Cilegon, Bandung and 1 after-sales service center in
Lampung.

Sold and serviced 1,523 and 11,784 units respectively,
and our share of the Daihatsu national and Jakarta
markets was 7.4% & 24.0% respectively.

3 authorized dealerships and 3 after-sales service centers in
Jakarta and Surabaya.

Sold and serviced 241 and 5,948 units respectively, and
our share of the BMW national and Jakarta markets was
25.9% & 41.7% respectively.

pRUGEOT ,

1 authorized dealership and 1 after-sales service center in
Jakarta.

Sold and serviced 98 and 1,632 units respectively, and
our share of the Peugeot national and Jakarta markets
was 20.0% & 39.2% respectively.

£ CHEVROLET

2 authorized dealerships and 2 after-sales service centers in
Jakarta.

Sold and serviced 191 and 1,611 units respectively, ar
our share of the GM national and Jakarta markets w:
10.3% & 29.3% respectively.

B iA,
1 main dealership in Lampung, 10 authorised dealerships and 1

after-sales service centers in Jakarta, Bekasi, Lampung and
Bangka Belitung.

Sold and serviced 32,551 and 24,115 units respectivel
and our share of the Honda national market was 3.3%.

FINANCIAL SERVICES DIVISION
TUNAS FINANCE & RENTAL

24 vehicle financing branches plus 4 rental & fleet management
offices in Jakarta, Bekasi, Depok, Cilegon, Tangerang, Bogor,
Cirebon, Tasikmalaya, Bandung, Solo, Semarang, Jogja,

- Surabaya, Malang, Lampung, Medan, Balikpapan, Samarinda,

and Makasar.

New lending increased 47% to Rp 367 b, and revent
increased 45% to Rp 186 b including a 52% increase
revenue from rental & fleet management services.

SHARE PRICE

The Company’s share price closed at Rp 320 at Q2 O
having reached a high and tow of Rp 415 and Rp 30
respectively, during the period with average tradi
volume of Rp 2.1 million shares per day.

The AGM has approved to pay final dividend for 2003
Rp 12.2 per share, totaling Rp 19.5 per share (includir
interim dividend which was paid on 22 October 2003).
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~ Standard Chartered and Astra partnership to bid for Bank Permata

We attach for information a public announcement released in Jakarta today by PT Astra.
International Tbk, a 42% associate of Jardine Cycle & Carriage Limited.

SCB & Astra partnership to bid for Permata (23jul04

Submitted by Ho Yeng Tat, Group Company Secretary on 23/07/2004 to the SGX
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Press announcement
Standard Chartered and Astra partnership to bid for Bank Permata

23 July 2004

The Government of Indonesia has announced its intention to sell up to 71% of PT
Bank Permata Tbk (“Bank Permata”) during the fourth quarter of 2004 and
Perusahaan Pengelola Aset (“PPA”) has appointed ABN Amro as its financial adviser
in relation to the sale process. ABN Amro is seeking offers from investors who
satisfy the criteria published on 19 July 2004.

In response to the announcement, Standard Chartered PLC (“Standard Chartered™)
and PT Astra International Tbk (“Astra”) (the ‘“Partners”) have formed a partnership
to submit a Request for Qualification in order to participate in the sale process. The
formation of the partnership underlines the commitment of both Standard Chartered
and Astra to their existing financial services businesses in Indonesia and to the
continued development of the Indonesian banking sector. This commitment is backed
by Standard Chartered’s banking presence in Indonesia for over 140 years and Astra’s
participation in the consumer finance sector over the past 20 years.

The Partners believe that Bank Permata presents an attractive opportunity to
participate in the growth and development of the Indonesian financial sector, with a
focus on the consumer and SME segments.

It is intended that Bank Permata will continue to operate as an independent entity and
that the existing Bank Permata management will continue to develop Bank Permata
broadly in line with their current strategy. Incremental growth will be achieved with
the support of Astra and Standard Chartered.

Each Partner will bring complementary skills, supporting Bank Permata’s
management in continuing to develop its banking business and enhancing returns for
shareholders. As a leading international bank, Standard Chartered will contribute its
operations, risk management and consumer banking expertise. As Indonesia’s leading
motor vehicle manufacturer, distributor, retailer and finance provider, Astra will
deliver access to its existing financial services distribution network and customer base,
including the SME sector.

The sale of Bank Permata to the Partnership should be an attractive proposition for all
stakeholders:

* The role established for Bank Permata by the Government of Indonesia and IBRA
in the context of the continued financial sector development will continue to be
pursued. Bank Permata will be developed as a ‘Focused Bank’ which will lead
and develop the sector in the areas of consumer and SME banking; and

» The sale of a controlling stake in Bank Permata to a partnership including
Standard Chartered delivers a financially sound and reputable shareholder that has
a strong track record in market and credit risk management.
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Commenting on the Partners bid initiative from Astra’s perspective, Gunawan Geni,
Director, said today:

“Astra is focused on the Indonesian consumer and responding to his needs; this is why
we set up a consumer finance business 20 years ago which annually writes over
eleven trillion Rupiah (approximately US$1.2 billion) of new business. We are
attracted to partnering with Standard Chartered in a strategic investment in Bank
Permata. Bank Permata management has created a strong platform for consumer and
SME business. Standard Chartered represents the highest standards of international
banking with particular strength in applying banking skills to growth markets. If we
are successful in the bidding process, we believe that the three management teams can
develop an excellent platform to provide world-class banking services particularly to
the Indonesian consumer and SME sector.”

Commenting on the Partners bid initiative from Standard Chartered’s perspective,
Stewart Hall, Chief Executive Officer, Indonesia, said today:

"Standard Chartered has operated in Indonesia for over 140 years. We have been and
remain very committed to Indonesia and its financial sector. Above all we very much
believe in the potential of Indonesia and that the longer term outlook is positive. We
view a strategic investment in Bank Permata through a partnership with Astra as an
attractive opportunity to realise that potential and to grow our Indonesian
business. All three institutions bring valuable and complementary contributions to
the table which when combined should continue to build on the existing successful
Bank Permata franchise.”

The Partners have appointed N M Rothschild & Sons and UBS as their financial
advisers. For further information please contact:

Astra: Aminuddin
Corporate Secretary and Chief of Communications
Tel: +62 21 6530 4956
Email: aminuddin@ai.astra.co.id

Standard Regina Seow
Chartered: Senior Manager Corporate Affairs
Tel: +65 6530 3488
Email: regina.seow(@sg.standardchartered.com

NM Mark Florance
Rothschild &  President Director
Sons:

Tel: +62 21 515 3588

Email: mark.florance@nmrothschild.co.id
UBS: Rajiv Louis

Director, Corporate Finance

Tel: +6221 251 3101
Email: rajiv.louis@ubs.com
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Notes to editors:

Astra was founded in 1957 as a trading company based in Jakarta, Indonesia, and
was initially involved in agriculture. It has since expanded its businesses to be one of
the largest diversified companies in Indonesia with six business divisions including
automotive, retail financial services, agribusiness, heavy equipment, information
technology and infrastructure. Astra became a publicly listed company on 4 April
1990 when it listed its shares on the Jakarta Stock Exchange and the Surabaya Stock
Exchange. Astra’s current market capitalisation is approximately US$2.6 billion and
employs over 90,000 people throughout Indonesia.

Standard Chartered — leading the way in Asia, Africa and the Middle East

Standard Chartered employs 30,000 people in over 500 locations in more than 50
countries in the Asia Pacific Region, South Asia, the Middle East, Africa, the United
Kingdom and the Americas. It is one of the world's most international banks, with a
management team comprising 70 nationalities.

Standard Chartered is listed on both the London Stock Exchange and the Stock
Exchange of Hong Kong and is in the top 25 FISE-100 companies, by market
capitalisation.

It serves both Consumer and Wholesale Banking customers. Consumer Banking
provides credit cards, personal loans, mortgages, deposit taking and wealth
management services to individuals and small to medium sized enterprises. Wholesale
Banking provides -corporate and institutional clients with services in trade finance,
cash management, lending, securities services, foreign exchange, debt capital markets
and corporate finance.

Standard Chartered is well established in growth markets and aims to be the right
partner for its customers. The Bank combines deep local knowledge with global
capability. In Indonesia, Standard Chartered is one of the largest and oldest
international banks. Established in 1863, Standard Chartered today has 12 branches
and offices in 5 major cities with 1,000 staff serving over 100,000 customers across
Indonesia.

The Bank is trusted across its network for its standard of governance and its
commitment to making a difference in the communities in which it operates.
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Notice Of a Change in the Percentage Level of a Substantial Shareholder's

Interest

PART | [Please complete this Part]

1. Date of notice to issuer:

2. Name of Substantial Shareholder:

3. Please tick one or more appropriate box(es):

[] a Director's (including a director who is a substantial shareholder) Interest and Change in Interest.

[Please complete Parts H and IV]

15/07/2004

Jardine Strategic Malaysian Investments Pte
Limited

[} a New Substantial Shareholder's Interest. [Please complete Parts Il and 1V]

XJ a Change in the Percentage Level of a Substantial Shareholder's Interest or Cessation of Interest.

[Please complete Parts il and IV]

PART Il
1. Date of change of interest:
2. Name of Registered Holder:

3. Circumstance(s) giving rise to the interest or
change in interest:

4. Information relating to shares held in the name of the Registered Holder: -

No. of shares held before the change:
As a percentage of issued share capital:

No. of shares which are the subject of this notice:
As a percentage of issued share capital:

Amount of consideration (excluding brokerage and
stamp duties) per share paid or received:

No. of shares held after the change:
As a percentage of issued share capital:

PART llI

1. Date of change of interest:
2. The change in the percentage level:

3. Circumstance(s) giving rise to the interest or
change in interest:

15/07/2004
From % to Please see Note below%

Others

2¢9



Please specify details: - " ' Please see Note below

4. A statement of wHet_her the change in the percentage level is the result of a transaction or
a series of transactions. .

Piease see Note below LT

PART IV

1. Holdings of Substantial Shareholder, including direct and deemed interest: -

‘ Direct Deemed
No. of shares held before the change: 10,739,705 9,266,914
As a percentage of issued share capital: 3.23 2.79
No. of shares lheld after the change: 20,006,619 0
As a percentage of issued share capital: 6.02 0

Note:

On 30 January 2004, Jardine Strategic Malaysian Investments Pte Limited ("JSMI") entered into an
agreement (the "Agreement") for, inter alia, the purchase by JSMI of 9,266,914 ordinary shares of
S$$1.00 each ("JC&C Shares") in Jardine Cycle & Carriage Limited, subject to the fulfillment of certain
terms and conditions of the Agreement.

Accordingly, JSMI was deemed to be interested in the 9,266,914 JC&C Shares referred to above by
virtue of Section 7 of the Companies Act, Chapter 50 of Singapore.

The required terms and conditions of the Agreement have been fulfilled and 9,266,914 JC&C Shares
were acquired by JSMI on 15 July 2004. Accordingly, JSMI's interest in the aforesaid shares have
changed from:deemed interest to direct beneficial interest but the total number of shares in JC&C in
which JSMI is interested remains unchanged.

Submitted by Ho Yeng Tat, Group Company Secretary on 16/07/2004 to the SGX



